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The arrangements for a Russian credit in London, | Was also exterminated. Many thousands of refugees, | 
which was the main object of M. Bark’s recent visit, ravaged by disease, have escaped into the Caucasian | 
are taking shape. The Russian borrowing is to be | provinces of Russia. But Lord Bryce fears that 
effected through the medium of bills drawn by certain | almost the whole of the Armenian nation in Turkey has | 
approved Russian banks, which will be accepted by 
leading joint-stock banks and accepting houses in 
London. It would seem that these bills, which will 
have the credit of the Russian Government behind 
them, will be dated for three months, but will be 
renewable until 12 months after the conclusion of peace. 

The object is, of course, similar to that of the Anglo- t 

French credit in America—namely, the steadying of | an expiring Turkey—an atrocity on a scale which even 
the exchange. The Russian exchange is now quoted at this war will hardly reproduce. As Lord Cromer 
about 138 (for £10), as compared with a normal pre- : an effort should be made to _ inform 


| 
been exterminated by ‘‘ a premeditated and systematiy 
policy of massacre.’’ So far Lord Crewe has no official 
confirmation of the statements that the German 
Consuls in Asia looked on and even encouraged thes 
horrors, which recall the Bulgarian atrocities and the | 
Armenian massacres of 1897, when Mr Gladstone made 


| his last campaign. It is, we trust, the last crime of | 
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war level of about 95. Recent weakness is probably people of Bulgaria what measure has been met 
due to large issues of paper roubles; but much could | out to another Christian community by those 
be done by judicious gold exports. whom the Bulgarian Tsar is about to enter into 
: unnatural alliance. 

With the exception of a fresh thrust by the French in 
Champagne, which has given our Allies a footing in || 
the German second line, no important change has taken || 
place this week in the position on the Western front. | 
The latest news, however, from Champagne shows || 
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Our New York correspondent telegraphs :—The 
success of the Allied loan has afforded relief to the 
exchange situation, and the speculative movement in 
war stocks is more restrained. These favourable 
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Balkan drama. But the situation is still dubious; only | have dissolved. Mr Balfour’s success as a naval ad- 


features are assisted by the big harvest, which means | that the French storming of Tahure was a success of || 
heavy exports, a better railroad outlook, ee importance. Elsewhere there has been viol t | 
traffic, and a general improvement in trade. Features | fighting in the sectors of the recent offensiv . |] 
are the intense activity of the steel trade and such an} here and _ there strong German counter-attacks | 
abundance of cheap money as points to inflation. The| have won back a small portion of the ground || 
better relations with Germany have assisted. But the] gained a _ fortnight ago. But in most. cases | 
hazardous movements in war stocks are a source of | British or French assaults restored the former posi- || 
distrust, as the speculation has been based on|tion. Thus, while there is no general progress | 
exaggerated statements of contracts and profits. The | report, the Allies in the West may be said to have held | 
British bankers created a most favourable impression, | on to and consolidated their gains, preparatory to a || 
and have done much towards establishing cordial | new offensive to be undertaken at such time as the || 
relations between London and New York. Allied Command may consider favourable. On the | 
Subjoined is our usual table of current rates :— Eastern front the general failure of the Germans to } 
BANK RATE and MARKET RATE. push their adv ance, and more particularly their in- | 
ability to capture Dvinsk, becomes more important and |} 

cn wen) AForr [Mhreewis|A Monn | Teassuring as the approach of winter becomes more 
night Ago Ago. =| Ago. imminent. The Russian position is the more encourag- 

~ | ee 7 || 96 | ing because it is improbable, in view of recent events 

Bank rate .... 5 5 5 5 5 in the West, that the Austro-German forces operating 
Market rate .. i a 45 48 43¢ | against them can hope to receive powerful reinforce- 

menses ment, either of men or artillery. 

For some time past the naval situation has become | 
PROGRESS OF THE WAR—THE BALKANS AND | more and more satisfactory to the Allies, and neutral } 
THE ARMENIAN MASSACRES. reports from Berlin testify to reluctant admissions by 

Y : the authorities there that our sea power cannot be 
[HE public has been distracted during the week by the shaken, and that dreams of ‘‘ crushing ’’ Great Britain 


| 
| 
portions of the truth are known, and comment is prob- | ministrator is assured, and he is very popular in the | 
ably not desired by the authorities. All we need say Service. There is no doubt that recent measures have |) 
is that the Russian Government has _ presented an fda ae effective against the submarine RR 
Ultimatum to the Bulgarians with demands for the | though in Parliament the First Lord of the Admiralty 
removal of German officers from the Army, that these | a eee oe — a aaneene os bis 
demands have not been complied with that Russia | achievements. This modesty will be greatly appre- 
France, Great Britain, and Servia we ~— re ciated by the British public, which very much pret | 
: , ew . a have apparently | real success and security to false forecasts of glorious 
withdrawn their diplomatic representatives from Sofia, | triumphs. It must never be forgotten that the first | 
that an Anglo-French force has been landed at Salonika | two functions of Great Britain are naval and financial. | 
after a formal protest by the Greek Government; that | OUT military functions, if we are to endure to the end, | 
M. Venizelos, the Greek Prime Minister, has resigned must be strictly limited, as in past wars, by these two | 
at the request of King Constantine, and that the Greek See | 
Government proposes to remain benevolently neutral The internal situation in Russia, of which we have | 
towards the Allies. z had very little information in the British Press, has | 
For several months past it has been feared, and for coo ee eee re eae ne th 
several weeks past it has been known, thz s Wesslicte for it has been announced that, as a result So 
. Pp s been known, that the Turkish | Moscow Conference, and of a visit by Ministers to the 
Government has been reviving the Armenian mas- | Czar’s headquarters, the Duma is to be recalled five | 
sacres, and, according to Lord Bryce, to whose speech | weeks sooner than was intended. The Duma, it will | 
(with those of Lord Cromer and Lord Crewe) in the | be remembered, was prorogued by Imperial decree 
House of Lords on Wednesday our readers may be | early in September until the middle of November, as 
referred, information from many quarters has made | the Cabinet was not prepared to accept the programme 
it probable that 800,000 Armenians have been de- | of reforms proposed by the majority, not so much on 
stroyed since May last in Armenia by butchery, starva- | principle as because it held them to be untimely. The 
tion, or disease. According to the Italian Consul at | programme of the majority included autonomy for 
Trebizond, the whole Armenian population in that | Poland, a conciliatory policy for Finland, amnesty for 
town, numbering from eight to ten thousand, was de- | political and religious offences not of a criminal char- 
8 . one aeneen ae orders from Constanti- acter, complete cessation of religious persecution, 2 
ple. ost of the population in the Sassoun district | moval of restrictions upon Jews and the recognition © 
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manded between the Government and the Duma for 
the rapid adoption of Bills relating to the national 
defence and the care of wounded. The programme 
aiso contained a long list of internal reforms. 

An important announcement was made in Wednes- 
day’s newspapers to the effect that Lord Derby, at the 
request of Lord Kitchener, has undertaken the direction 
of recruiting for the Army, and has thereby made him- 
self responsible for the success of the voluntary 
eystem. It is unfortunate that in explaining his posi- 
tion at a public meeting in the Rossendale Valley on 
the same night Lord Derby, while promising to help 
Lord Kitchener and the Trade Union Congress, 
described his position as unenviable :—‘‘ I feel some- 
what in the position of the receiver who is put in to 
wind up a bankrupt estate.’’ Lord Derby, if he is to 
succeed, must try to be more cheerful. Otherwise, as 
a well-known advocate of compulsory service, he can- 
not expect his ‘‘ wind up”’ of the present system to 
convince doubters. But he is far too good a man to do 
anything short of his best, or to throw up the sponge 
until he has tried long and hard to obtain the numbers 
asked for by the Government. 
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BRITISH CREDIT IN LONDON AND NEW YORE. 


Last week, following the method of the Manchester 
|| Guardian, we compared the interest charge to the 
Treasury on the last War Loan and the new exchange 
loan, and made it 44 for the War Loan as against 
inearly 7 per cent. for five years for the exchange 
‘loan in New York. But it seems to us, on 
| reflection, to be more correct to deduct income-tax 
from our own internal loan than to add it 
to the external loan in order to find the true 
ratio. The last British 44 per cent. War Loan at par, 
redeemable in 1925-45, gave a gross yield of £4 10s per 
cent. Since then the income-tax on dividends has risen 
\to 3s 6d. We therefore deduct 3s 6d income-tax in the 
£—i.e., 15s 9d—which is absorbed by the Treasury. 
And then we find that the British Exchequer is paying 
on the last War Loan £3 14s 3d nett. It is quite true 
that when the loan was floated the income-tax deduc- 
tion was less, but a large increase was generally antici- 
|| pated. We turn now to the Anglo-French Loan in the 
|| United States. It was a 5 per cent. loan at 96, redeem- 
| able in five years at par, giving a yield to the investor 
| 0! 45 4s 3d, while redemption at the end of five years 
| adds another 16s, so that the total yield is £6 os 3d. 
Chis, we think, is a true comparison, though we do 
|| fot say that a free-of-income-tax loan of 100 millions 
| could now be raised in London at quite so low a rate 
as £3 14s 3d. But probably such a loan could easily 
| be raised at 4 per cent. as against 6 per cent. in New 
York, and as against the 5 per cent. loans of Germany, 
which are exempt from all German taxation. Another 


| 
| Correspondent works out the cost of the American loan 
| as follows :—~ 
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| é 
| Five years’ interest at 5 per cent........ 25,006,000 
Five years’ income-tax at 3s 6d in the £.. 4,390,000 
Capital bonus, £4 per cent. in 1920...... 4,000,000 
| Total cost ...... dates seus 33,390,000 
Seven per cent. on £ 96,000,000 for five years 
equals 433,600,000. For the same period of 
hve years the Government would pay on_ the 
same sum raised by its 44 per.cent. War Loan 


| Just £22,500,000 in’ interest. The above compari- 
{Sons do not substantially affect the ratio or the 
argument of our last week’s article, which went to 
show that the special circumstances of the case justi- 
fed our Government in borrowing at a much dearer 
Aes abroad, not, of course, for a long period, but 
ante Since ther Messrs Morgan have 
‘ . ae that the loan has been over-subscribed to 
ain ent of a few million dollars. Of course, we 
. never dream of trying to sell our War Loans 

“merica or of raising money there except for 
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exchange purposes. The idea of selling our loan at 
a heavy depreciation in the United States has never 
been broached. On the other hand, German bankers 
in the United States are actually offering the new 
German War Loan not at par, but at 84, a deprecia- 
tion of 15 points as compared with the issue price of 
99. Here is an advertisement taken verbatim from the 
Financial and Commercial Chronicle of New York 
(September 25th) :-— 

‘We offer Imperial German Government 5 
cent. bonds (third War Loan), not 
fore 1924. Interest payable April 
and will accrue from October 18, 1915. Coupons 
will be cashed at our office 10 days prior to 
maturity free of expense. This issue will be listed on 
all the German exchanges, and after the war at other 
European financial centres, and the holders will be able 
to dispose of them at any time through our house. 
Owing to the present low rate of German exchange 
these bonds yield a very high interest return, which, 
together with the quality of the bonds themselves, 
should be a recommendation to the careful investor. 

WE OFFER THESE BONDS AT 

$210—FOR EACH 1,000 MARKS, EQUAL—84, 
subject to change in price (owing to the possibility of 
violent fluctuations in the rate of exchange), delivered 
free of all expense, interest adjustments to be made at 
time of purchase. Delivery will be made upon receipt 
of New York funds in the form of our own temporary 
receipt, exchangeable for the definitive bonds upon 
their arrival from Europe. 
from all tax in Germany. The national wealth of 
Germany is statistically estimated at $75,000,000,000 
(seventy-five billion dollars). After the first year of the 
war the savings banks’ deposits of the German people 
were greater than before the war, and are stated to 
amount to over M. 20,000,000,000 (twenty billion 
marks). The population of the German Empire is 
about 70,000,000. Zimmermann and Forshay, 9 and 
11 Wall street, New York.’’ The advertising house 
does not mention at what price it acquires the bonds 
in Germany. 

The superiority of British over German credit is 
partly due to the fact that while the dead-weight 
debt of both countries has been piling up about 
equally fast, we have provided new revenue for interest 
and sinking fund, while the Imperial Treasury of 
Germany has not dared even to ask the Reichstag to 
make up for heavy declines in revenue. As an eminent 
reader, writing to us from a country seat on the 
Borders, puts it:—‘‘I must own, in the broad view, 
to be much struck by an English Parliament eagerly 
accepting a vast system of taxation on the rich, and 


per 
callable be- 
and October, 





These bonds are exempt | 








the taxation of war profits, while the Junkers batten || 


on high prices and refuse to be taxed for the war.”’ 
Germany, he adds, from a financial standpoint, ‘* seems 
to me to be nothing but a gigantic pawnshop, where 
the customers are paid in extemporised paper, with an 
assurance that the credit of the country will be saved 
by the exaction of indemnities from the Allies.”’ 
Perhaps the most amazing thing of Dr Helferrich’s 
speech was the passage about indemnities. And yet 
we learn from neutrals that the man in the street at 
Berlin is still ‘‘ banking on indemnities,’’ though he 
has begun to realise the hopelessness of defeating 
Great Britain at sea. Neutral observers recently in 
Berlin state that it is outwardly as little changed as 
London. Some of the jewellery and luxury shops are 
closed. But the cafés and beer palaces are well 
attended. There is no marked absence of men, but 
more than half the well-to-do women are in mourning. 





THE WAR PROFITS TAX. 


Untit the Finance Bill is published we shall remain 
in the dark about most of the details of Mr McKenna’s 
scheme for taxing excess profits, but it is, we hope and 
believe, clear that the principle has been accepted, and 
that there will be little or no attempt at evasion. 
Dodging income-tax is, in times of peace, a traditional 
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if not a wholly legitimate sport, but there can 
be no justification for trying to escape a tax of this 
kind, which is obviously equitable, which will (given 
satisfactory machinery) bring in a great amount of 
revenue, and, not least of its advantages, still the 
complaints about “‘ profit-mongering ’’ from the war. 
To take for the war the superfluity of income arising 
out of the war is a measure of justice to all classes of 
| taxpayers, and though some hard cases must result 
| from so novel an expedient, there should be little or no 
| diffic ulty in meeting them. The case of traders whose 
| profits before the war were abnormally low has already 
been discussed in the Press, and there is a provision of 
tribunals to adjudicate on the claims of these rather 
exceptional people. Such tribunals are in themselves 
| reasonable, but it is to be hoped that appeal to them 
| will not be universal or general, for the resulting delay 
| in collection would be very serious. It is important to 
| get the money in as quickly as possible, for the scheme 
| has already been postponed too long, and traders who 
| are left in doubt as to the amount for which they are 
| liable will be forced to sit on their money, neither pay- 
jing it in taxation, nor subscribing to the next War 
| Loan. Money taken in taxes is always better than money 
| borrowed, but the Government’s borrowing powers 
| must not be impaired by uncertainty about taxation. 
| If the equity of the new scheme is admitted, the 
| machinery of collection is unfortunately not a simple 
\| business, and in this, as in its other financial pro- 
Scania: the Government suffers by being a day behind 
Po fair. 


Already surplus profits have been largely 
invested in War Loan, and there are probably many 
| cases in which the taxpayer, to raise money for his 


| excess taxes, must either sell his scrip or borrow on 
|| it from his banker. Neither plan would be satisfactory, 
|| for a flood of sales would weaken the market, and a 
| general opening of fresh credit at the banks would in- 
| crease the present inflation and aggravate the evils 
| from which we and all other belligerent countries are 
already suffering. The extent of the difficulty can be 
discovered only from experience of gathering in the 
revenue, but it is possible that some arrangement will 
be necessary by which the taxes can be paid in scrip. 
It would not be an ideal plan, but the cancellation of 
debt would at least strengthen the market, improve 
Government credit, and relieve the nation of part of 
its burden of interest. 

This particular difficulty- 
| mind—is, fortunately, hypothetical, and not an imme- 
| diate problem. For the moment there are other and 
more urgent questions connected with the machinery 
of taxation which must be exercising the revenue 
officials who have to collect the money and the legal 
minds which are drafting the Finance Bill. As we 
see the problem, one serious difficulty is where to tap 
the stream. Is the tax to be collected at the source 
or from the individual, sometimes from one and 
sometimes from the other? To judge from the Chan- 
cellor of the Exchequer’s speech, it is to be taken like 
ordinary income-tax at the source, and there is to be 
no call for a return of comparative incomes from in- 
dividual taxpayers. If that method is adopted, there 
will, we fear, be a considerable leakage, and many men 
who ought to pay the tax will escape scot-free. One 
or two illustrations will make this clear. Take first 
the case of the manager of an industrial concern whose 
income is composed partly of salary and partly of 
bonus. His salary is probably no larger this year than 
last, but if he is a man with confidence in his own 
powers he will have such an agreement with 
his firm that in good years his salary is only a small 
proportion of the whole, and in a bumper vear such 
as his business is now enjoying the bonus brings his 
total income to perhaps ten times his actual salary. 
There are men in control of factories whose salary is 
normally £1,000 a year, who are now making £10,000 
a year in salary and bonus, all of which will be exempt 
from war-tax. Or take the case of a private limited 
company in which profits are distributed mainly in 
salaries and bonuses—a very common arrangement 
with companies of this kind. The nominal profits 


—-which must be borne in 
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directors and managers take them out in bonus, which 
figures in the profit and loss account as working 
penses. Their profits are consequently exempt 
taxation at the source, and, however much their j ince ne |} 
may have risen from the war, they themselves will go || 
free. Clearly, that is not equitable. 
If, on the other hand, it were decided to collect the 
excess tax not at the source, but, like the super-tax 
on the statement of the individual, the Governmen: 
again confronted with serious difficulties, for war || 
profits in many cases are not distributed 
dividend, but set aside to reserve, and used 
construction of new plant and buildings. For example, || 
the B.S.A. report, with which we dealt last w 
shows an increase in profits of over £200,000, but 1 
cash dividend is raised only from 15 to 20 n 
a difference of £38,000. The balance of the increased | 
profits has been put back into the business—mostly | 
into bricks, mortar, and machinery—and shareholders | 
given scrip by way of bonus in proportion to their! 
shareholdings. To collect 50 per cent. of this in-|| 
creased distribution from the shareholders is clearly | 
impossible, and the scheme of individual taxation | 
breaks down entirely. In fact, it will be extremely |} 
difficult in such cases to collect the tax either from the || 
company or from the shareholder, for the money is no |! 
longer liquid, and you cannot pay taxes in brick 
mortar. As a controlled industry, the B.S.A. is in a|| 
special situation, and its relation to the excess 7 | 
tax is not clear—but what has happened in this ca 
must have happened in other businesses not contr 
and the task of getting from them half of their 
profits, either at the source or otherwise, must call 
considerable ingenuity. To pay taxes by n 
property and handing over the proceeds to the Treasury 
is only another way of inflating credit, and 
immediate cash available, the transaction is not| 
helping the day-to-day finance of war, which is our |! 
present need. | 
To point out the difficulties of the war profits scheme 
is not to criticise the principle, but it is well to call 
attention to them before the details of the scheme 
propounded, in order that the Bill may have fair play | 
when it is produced. There can be no ideal 
Whatever arrangement is made, there will be some} 
cases of hardship, and some, it is to be feared, of || 
unjustifiable escape. The main object must be to make | 
it work as smoothly and as rapidly as possible, and 
this end can be achieved only by co-operation between |} 
Government and taxpayer. It is not too much to ask 
that the normal attitude towards taxation should be 
modified, and that those who have made profits f 
the war and stand, perhaps, on the borderline betwee 
the taxed and the untaxed should ask themselves not |! 
‘* How can we escape the tax?’’ but ‘‘ How can 
bring ourselves within the scheme, and help to win 
war?”? At such a time taxpaying is not a burden, 
but a privilege. 
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OUR INDEX NUMBER— RECORD WAR PRICES. 


For the end of September our Index Number figure 
stands at 3336, which is the highest total recorded 


our calculations for 49 years. In January, 1866, the 
figure reached 3564, but fell by the middle of that year || 
to 2 Between that date and January, 1915, the |) 
3000 mark was only once exceeded—in 1867. In April 


and May of the present year the total reached 3327. After | 
that there was a reaction, but prices crept up again | 
gradually but steadily, and September’s record | 
the high-water mark of the war. Since the manifold | 
results of war have drawn public attention more closely ,, 
to the course of commodity prices and the ‘ cost of || 
living,’’ we should like to utter a word of warning to 
those who may not happen to be familiar with the 

method and meaning of our Index Number. The 
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monthly movements in the wholesale market quota- 
tions of a large number of varied and representative 
| commodities. It has nothing to do with retail prices, 
land does not profess to indicate the ‘‘ cost of living. 
l'The cost of living depends mainly upon the retail 
| prices of food and clothing and upon house rents. As 
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| P =. ; 

| London is still substantially a Free-trade market, our 

prices indicate a world movement—though, of course, 
large allowance must be made for freights and in- 


surance when we extend the significance of our figures 
The tendency of the various groups 








| - - 
| g é nfs 
| 3 ges gas 
| 3413S ; £83 S 
> a a aa a 
Date a$Z B2agi ¢ 4 22° 23 
| $4 S35| = 8 838 @g | 8s 
= Son) Ss 2 Sea $ = ¢ 
| So © | & a A Ho 
Basis (average | | } 
| 1901-5) ......| 500 | 300 | 500 | 400 | 500 | 2200 | 100-0 
|Ist quarter 1913} 594 | 558 | 641 | 529 | 595 | 2713 | 183-0 
lOnd yy =» «| 5BO | 345g | 623g | 522, | 5974 | 2669 | 127°3 
3rd, 2 583 | 359 | 671 | 523 | 578 | 2714! 123°3 
4h =, | 563 | 355 | 642 | 491 | 572 | 2623) 1192 
| End Jan.,1914..| 5624 | 356 | 626 | §02 | 5714 | 2618 | 119-0 
| , Feb. , «| 573 | 352 | 630 | 4914 | 569 | 2616 | 118°9 
|, Mar. ,, “| 560 | 3504 | 6264 | 493 | 567 | 2597 | 118°0 
| » April ,, +-| 5604 | 346 | 6334 | 4824 | 5624 | 2585 | 117°5 
| ow May jf ++] 5704 | 349 | 644g | 480. | 551° | 2595 | 178-0 
| June 7 ..| 5654 | 345 | 616 | 471g | 551 | 2549 | 115°9 
|, July 4, «| 579 | 352 | 616g | 4644 | 553 | 2565 | 116°6 
| ‘ang. ” Ii] 641 | 369 | 626 | 474° | 588 | 2698 | 1226 
| ,, Sept. , «| 646 | 405 | 6114 | 4724 | 645 | 2780 | 126-4 
|| Oct. |) 22] 6564 | 4003 | 560° | 458° | 657 | 2732 | 124-2 
| » Nov. y ««| 683 | 4074 | 512 | 473 | 6844 | 2760 | 125°5 
) » Dec, ++) 714 ; 4144 } 509 | 476 | 6864 | 2800 , 127°3 
i} » Jan.,1915..| 786 | 413 | 535 | 521 | 748 | 3003 | 136°5 
|| » Feb. , ..| 845 | 411 | 552g | 5614 | 761 | 3131 | 142°: 
, Mar. » ..| 840 | 427 | 97 | 644 | 797 | 3305 | 150-2 
|, April , ..| 847 | 4393 | 5944 | 630 | 816 | 3327 | 151°2 
| |, May » ..| 893 | 437 | 583 | 600 | 814 | 3327| 1512 
| » June , ..| 818 | 428 | 601 | 624 | 779 | 3250 | 147:7 
|| July 2) 8384 | 4403 | 603 | 625 | 774 | B2ai | 1497 
} » Aug. ,, «| 841 | 4384 | 628 | 6104 | 778 | 3296 | 149°8 
} Sept. ,, ..| 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 151°6 
|| Among cereals and meat a decline of about 8s per qr 
j|in British wheat is the most satisfactory movement, 
j}and oats are nearly 4s lower on the month. It is 
|| rather surprising to find that wholesale prices for 
|| mutton and beef fell appreciably during September, 
| tor we doubt if there has yet been any correspond- 


ing decline in the retail price charged to the public. 


| Among the articles included in the second column 
' 


'butter provides the sensation, the price of Danish 
butter being actually 35s per cwt higher than at the 
| end of August. It is among textiles, however, that 
September has seen the greatest advance. The spurt in 
otton prices came as a surprise to the market, as will 
from Messrs Robert Barbour’s market 


( 
be seen 


report :— 


"he feature of the month has been the phenomenal and un- 
idied run away of the raw material, American and Egyptian 
|| @uke. As though to confound all those who had calculated on 
|| 4 Ssiump whenever cotton was made contraband, the actual 
| - ‘ration seemed to have been simply the starting signal for 
|| ‘aking the bit between its teeth. While innumerable theories 
1| — put forward for this sudden taking fright, not one had 
| the temerity to ascribe it to any startling’ development of healthy 
|| trade demand or activity in either yarn or cloth. The first 
|| $imning report of 461,000 bales compared with 480,317 last year 
and the smallest since 1910 proved in excess of expectation. 
Apart from certain unfavourable crop reports, not in themselves 
ae and the probability that American consumption would 
ra at full stretch, it seemed difficult to conjure up any 
Whe ene or solid substructure for the course of events. 
ion apne these factors were set enforced reduced require- 
Fa CTeecnncashire due to shortage of labour, the cutting off 
oa Pplies from Germany and Austria, and the considerable 
fone of manufacturing in other countries, their signi- 
i an appeared largely absorbed unless the position was to 
Twise offset by something yet to be made manifest, such 


er 
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as undreamt-of requirements for ammunition and other military 
purposes, or other unknown and below the surface influences. 
Undoubtedly the movements in the American exchange 
partially explain the rise. Wool prices, on the other 
hand, are lower, the demand for manufacture having 
been lessened by the cessation of new Government 
contracts for khaki. Minerals do not show important 
changes, but tin is a little lower, while copper and lead 
are slightly higher than at the end of August. Move- 
ments in the miscellaneous group do not call for 
special comment. 

Before turning to a review of market movements 
in the past quarter, it will be useful to compare present 
quotations with those in force at this date one, two, 
and three years ago. The following table gives these 
comparisons for a number of important commodities :— 





Rise or 


Prices on September 30. 
- ———- ——— Fall Since 





j 1913. | 1914. | 1915. (Last Year. 
| &£s a| &a aj £8 a) 8&8 a £sd 
Cleveland pigironperton| 3 7 44) 215 0} 211 3} 3 5 3\)+914 0 
Steel rails ....... » | 612 6| 612 6| 61 01/900\4+250 
Coals—Best Yorks. ,, | - | : as | O17 3 ee 
Copper—Standard. ,, 79 0 0/72 7 6/5210 0/735 0 0'4+201%C 0 
Tin—Standard.... , [231 5 0/190 0 0/132 5 O0(|150 0 0/+1715 O 
Lead—English.... ,, | 2215 0) 2010 0/19 0 0/2510 0 +610 0 
Wheat ) Gazette {Perar-| 1 ll 7) 1ll 6} 117 6) 235 +0 Sil 
Barley + mcr = 199]; 1101} 19 3} 2 04/4011 1 
Oats f Average.|  ® 019 5} 017 91/13 3'165 +032 
Beef—Inferior ....per8lb) 0 3 2 030};03 8; 044 +900 8 
Do Prime ...... 9 @s6',@08584'05 8); 07 414826 

Matton— Prime ~ 0601/0632}, 072| 07 8i+0 0 6 
Sugar—W.I. Syrupsprewt|) 015 0; 012 ij nom | 1 20 os 
Coffee—Santos ....  ,, 311 9} 212 0} 320} 24 0\—018 0 
Tea (common) ....per Ib! 0 O 5§| 0 0 5| 0 O 6 0 O 87+0 0 2 
PN tvcdbshauuhas perewt} 0 9 9] 0 8 0; Ol O | 014 4+03 % 
Cotton — Middling | 

American......per lb) 0 0665} 0 07:89} 0 05°55) 0 0685 + 00 1°30 
Yarn—32’s twist....  ,, 0 0 93} 0 O10f; 0 O BB 0 O105+0 0 lb 
Wool—N. S. Wales ,. | 0 1 14) 0 1 231 01 3| O11 Hi+0 0 Of 
SE chtdwanevees perewt, 114 3 115 0}; 19 0}; 184 9}+05 9 
Hemp—Manila ..perton) 2810 0/ 34 0 0/27 0 0/41 0 0'+14 0 0 
Silk—Canton...... per lb a |} 012 6; 013 0; Oll 9}/+90 1 3 
UG askbschecnae per ton} 24 5 0}35 5 0,3 5 0|}2510 0}—915 90 
WOME. ocesvccceases ” 339 0 0;3% 00; nom | nom “ 
Petroleum ..... ..pergal 0 0 8 O O 8) nom | 0 O % 
ED antdeceanes per lb O 4 69 O 3 74} O 2 GA} O 2 44g 


4ti— 0 0 448 
As compared with a year ago the general advance is 
striking. Among foodstuffs grain, beef, rice, and tea 
are prominent examples. The higher level of cotton 
prices is very largely due to the market events of the 
past month, to which we have referred above. The 
minor metals are well above last September’s quota- 
tions, but a year ago they had, as will be seen from 
our figures, fallen to an unusually low level. In 
making the comparison with this time last year, it 
must be borne in mind all through that at that date the 
commodity markets had hardly had time to settle down 
after the first shock of war. In fact, in many cases a 
comparison with September, 1913, would be fairer 
than a comparison with September, 1914. 

We now turn to a tabular review of the movements 
week by week in the various markets, beginning with 
articles of food :— 

I.—CrreEats and Mrar. 


| Mut- Pota 














im | | Rice 

Gazette Averages oo ee | ton. | toes aa 

Week (English Grain). Town . aa eo ce 
EEE, pot Ne | 6 | 5 B | 33 re 
y eee Barley.| Oats. | holas. |= | a ey 58 hobs 
icclelbontl issih: alae dite Ala atae thin netsh erie teks 
| ! } i } | Per 

Per Qr.jPer Qr./Per Qr.| 280 Ibs.| 8 Ibs.| 8 Ibs. | 8 lbs. |Per Ton! Cwt 

1915. Es GULse ages dEs dis dis djs d/£s dis a 
July 3..)2 9 HL 311 112405 6;710|7 4/4 O O12 104 
10..;210 1,114 71 623 0:5 6|710/7 6;}317 G12 7% 
17..,;212 7115 8 111 6 2 3 015 8/8 O}7 8/517 E12 % 
24..| 213 10,1135 10,112 1)2 5 05 8/8 017 6/510 O12 7% 
31..5215 3116 lll 125 05 8/8 O} 7 6)412 E12 7% 
Aug. 7..)/215 4115 7111 5)2 5 01510)8 O} 7 8)412 G12 7% 
14..}215 2117 O11) 72 5 0410/8 017 814 5 O13 lh 
21.1214 3119 #ilh 42505 0'8 4)7 814 0 O13 Ig 
28..121111}118 33110 02 5 05 018 4/8 0/4 2 G13 6 
Sept. 4..)2 5 3, 1181) 1 6102 4 0410/8 2/710)4 2 €13 10 
11.12 3 GO1171Mj1 6 82 3 O14 8) 710/710) 4 0 O51 
w..}2 2 3119 F1 6 42 5 04 61/7 6/7 6/4 0 O14 1 

25. 23 3119 #16 253.94 4)7 4/7 8) 517 oie 1b 
Oct. 2..)/2 3 512041 6 52 3 014 417 417 813517 G4 % 


This table shows the extent of the fall in the wholesale 
prices of beef, to which we drew attention above. It 
will be seen also that English wheat has actually gone 
12s per qr below the level to which it rose in the middle 
of August. Oats are also cheaper, but barley has 
appreciated. The advance in rice progresses steadily. 
Some subsidiary articles of human diet are included 
in our second table :— 
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Il.—Orner Foop Srurrs. 























| Sugar Tea Coffee Butter. Tobacco. 
Congou Mean 
Week Cane ee Oe _Price 
| ee ei Gia, Good | Danish. | Vsinis 
i Syrups Com Good. | “"*rese- Com. to 
| Fine 
i Per Cwt. Per Lb.|\Per Lb. PerCwt. PerCwt. Per Lb 
1915 s d a d Za-dé.1é.0°6 d 
ele? Bs cwekewss 16 6 84 14 (2 26 |712 0 11g 
| RSG 16 0 84 ll; 4226 #6716 6 113 
7... 16 0 be lig : 2a 718 6 ll 
is 16 C &s li? 226°:8 40 1lz 
Dios | wg 8; 113 226 :;8 6 0 11? 
Nit Wh cthentsi 18 9 $f 1g 226/812 0 113 
| RRR a 1g 0 ke 1; (226 8120 ng 
Zl. } 3 0 8] liz B28 810 6 ll 
Ee 19 0 & 113 . 216 § 5 0 li 
a eee 13 0 & ll: 2 3 0 8 3 0 ll 
11 18 6 83 1g 1230/1815 0 ll 
Divatcsubous 16 6 83 1lz 2390 9 0 6 ll 
a 22 0 6% lig 236i9h 0 li 
Oct. Benge os 22 0 be 11: 240 10 00 ll 








j House. | 
{— eeumpeenuenn ee hetiginete tattle tinigseaticmiiens Uitte 
Per Ton Per Ton|Per Ton Per Ton Per Ton| Per Ton 'Per Ton Per Ton 


&c., 
yond, and con- 
turbed by the 

McKenna’s Budget. The coffee 
market has been very stagnant owing to the export 


nounced advance. Quotations for tea, tobacco, 
commodities in 
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those c 
ie ont. 3° 

figures are not directly dis 
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The textile group shows important changes :— 


IlI.—Mareriar for TexT1re MAaNvuractTuRe. 

















i 
i 
| 
| Cotton Wool. Bilk Hemp... Jute. 
Week . —— --—$——— , ——__——_ - — os -— ee 
Ended Vict. | South . 
aa Mid. 32° | goa senna Weneeiiete ‘ Native 
| Amer. Twist ‘oan —— Canton.; Manila. Firsts. 
Per Lb. Per Lb. Per Lb. PerPk. Per Lb. Per Ton. Per Ton. 
1915 d d s d £ s d #esd£sda 
SO eh ES 5°22 8 i 23 | a2 {ls 6 (41 0 OF 2135 O 
i _ ee 5°21 as 23 21g |11 6 |41 0 0 2410 0 
| ee 5°15 & 23 21 11 6 | 41 0 O 2410 0 
Dh cécepasetd ; 519 6 2 3 214 (11 9 (4% 5 023 5 O 
Pia sctiewons 5-0 23 214 | 11 9 | 40 GO O 2210 0 
| Be Vinkeateves } 5°48 23; 3561193 )1}eo 0038 00 
| Ruiweees th 5°46 23 i123 ll 9 (| 41 0 O 2315 O 
Dv éiadowden 5°48 8 sete ill 9 144 0 0:24 5 O 
ee 5°50 8% 2:2 ie 1l 9 |41 0 0 2412 6 
a eee 5°31 93 2 3 23 ll 2 |41 0 O 2415 0 
| Pre 93 eae. ll 9 (41 0 0 2 2 6 
| ee ee 22 | 22 |11 9 | 415 O 212 6 
Biviésssseaen 6°59 a 23 1 af ll 3 | 4015 0 2610 0 
Oct. ah saebese ; 6°85 10% 22; 2 11 9 | 41 0 0} 2610 O 


| Until nearly the end of August the cotton market was 
| fairly quiet, though a hardening tendency was visible. 
| But at the end of that month a strong upward move- 
ment began, which, after a slight relaxation a week 
|ago, has now been resumed. Wool prices were 
|steady until the end of September, when they 
eased off, for reasons mentioned above. However, 
Messrs W. and C. Dunlop’s Bradford market report 
suggests that spinners and manufacturers have enough 
orders on their books to keep prices firm. Jute, after 
fluctuations, reached £26 12s 6d in the second week 
of September, but ended the quarter 22s 6d lower. 
Movements among minerals are next :— 
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IV.—MInNERALS. 


Coal. . ; 
\Pit Head Prices.) COPPE®: Tin. 


Iron and Steel. Lead. 


a | citi 
Week | | — 
7 ork- 
Ended. | Cleve-| qo. Best 


| ; shire | i I 
| land. mon | Steel { Steam, (Bilk- |Stand'rd,’Stand’rd. English 
No. 3,| pars | Bails. | New Pig. 

1G.M.B.| >™*- | castle, | t0ne) | 




















1915. £8 d@\ £8 dks 
July 3../3 7 0 {1010 08 © 
a0... 


17../3 
24../3 
31../5 
Aug. 1../3 
14..'3 
ee 
3... 
Sept. 4.. 
aR 


adizs 
0 i7 


\€s 4, 8 8 dé 
78 2 6 (17015 
77:12 6 (t71 15 
75 10 0/170 0 
1410 0 |162 10 
Tl 5 0 1155 0 
11.15 0 [151 15 
47 0 0 (151 15 
65 0 0 148 2 
71 10 0 /152 15 
67 12 6 /154 10 
87.12 6 {153 5 
69 0 0 152 10 
912 6 ISL 7 
7 0 0 (150 0 
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The tone of the iron market has for most of the quarter 
been decidedly flat, as readers of our weekly reports 
from Sheffield and Glasgow will be aware. Co , 
tin, and lead have fluctuated a good deal, but in each 
case the commodity is now quoted lower than at the 
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and pro- | 


|'reports show that the rush of orders to meet Army | 


j 

1914. 1915. in 1915. | 

£ £ é | 

Imports .. 522,474,345 .. 643,888,258 .. + 121,413,913 .. 231 | 
| Exports .. 350,748,363 .. 283,091,686 .. — 67,656,677 .. 192 | 
Re-exports 76,796,206 .. 75,619,886 .. — 1,176,320 .. 15 i 
Monta of SeprEMBER. | 

Inc. cr Dec. | 

1914. 1915. in 1915. i} 

£ £ £ % |} 

Imports.. 45,006,607 .. 70,292,919 .. + 25,286,312 .. 561 || 
Exports.. 26,674,101 .. 32,308,432 .. + 5,634,331 .. 213 |} 
Re-experts 5,274,041... 7,564,327 .. + 2,290,286 .. 435 } 
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end of the June quarter. 
with figures 


Our tables are concluded | 
materials :— | 


relating to certain. miscellaneoy 


V.—MISCELLANEOTS. 





| Rubber. | Seeds. Tal 























Timber |Leath’r | low.'I'dig 

= Mean of | 7 

el = | Planta- | 2 i 

Week Danzig | Yellow | page > tion | Mean of | =< 
Ended and Pine, Butts | © | Standard; Linseed | Town. _-= 
"| Memel.} Large. ar & jand Fineand Rape — 
Bends Hard es | 

; Para. == 

Per | Per |; | Per Per | Per 
Load. | Load. (Per Lb.) Gall. | Per Lb. | Per Ton. Cwi. 1 |! 
1915. 14 s @A£ edie 4d; 6 | 8 @ £seadiFs ac aif 
July 3.170095 0 2 7%) 8 | 2 G& (33 3 9/112 313 ¢ II 
10..570095 0 2 %} | 27 | 3316 3}113 613 ¢ |i 
7.57009 5 GO 2% {| Ss | 2 6 | 3315 0)112 6 |} 
4..70095 08 2 %) S135 3316 3/113 €13 6 |} 
B.1%t GS 2 2 et ; 25 32 8 9/114 613 6 |] 
Aug. 7.570095 0 2%), 9 25 0 6 3/113 5 6 | 
Ww.i7 O09 GISEO2B! 8 os 31 6 3/}114 36 
a..ij7009502%M%} 9 | 2 131 8 9/113 sé | 
eizegssarn) 4) 3% 3112 6/114 613 6 | 
Sept. 4.17 0095 0 25 | Se 131 8 9/113 313 ¢ 
1.370096 @ 2 § 106 | 2 4 3112 67123 913 6 
w#i7OGQITSEA2SE, By 2 4° 3118 9/115 613 ¢€ |} 
B./7 0995925) | 2 a 213 9/114 913 ¢ | 
Oct. 2.17 003 5&5 O 3 5 | % | 2 4 3328 9'114 6 it 





| 


From the leather market, as from the wool mark 


o¢ 


requirements has eased off. Stocks are growing, and 
at the recent Bermondsey auctions buyers were scarce | 
and shy. Tallow, it will be seen, has advanced, 
indigo remains firm at its abnormally high 
Quotations in many of the markets are still so 
dependent on war contracts and war demands that the}| 
future course of prices is in many cases as difficult as |} 
ever to forecast. 





FOREIGN TRADE IN SEPTEMBER. | 
Export figures for September, as shown by the Board || 
of Trade Returns published on Thursday, are broad 
the same as for the previous month. A slight declin 
in British exports is balanced by a slight rise 
exports; but imports, which declined 


in r€- | 
sharply in| 
August, are about £600,000 higher than last month: | 
This, perhaps, is accounted for by the fact that Septem- | 
ber contained one more working day than August, 

| 


which included five Sundays and one Bank Holiday. 


one important fact can be deduced from the figures. | 
In September, 1914, the excess of imports amounted 
to roughly £13,000,000 ; in September, 1915, it rose to | 
about £.30,000,000. The former figure was not much | 
above the normal peace-time level. The totals for | 
September and for the nine months are compared 
below with the totals for the corresponding periods of | 


1914 :— 


This means that there is a further increase on the | 
month in the excess of imports. Comparis: ns || 
of individual imports and _ exports’ with those || 
of September, 1914, are not worth very much, |} 
for a year ago our foreign trade had _ not|| 
recovered from the first shock of war, but |] 

' 


Nine Montus Enpep SEpremeER 30, 
Ine. or Dec. 


That a total overseas trade of nearly £950,000,000 has 
been carried on by this country during the first nine 
months of the German submarine campaign is 4 
telling tribute to the supremacy of our Fleet, an¢ 
the courage of our mercantile marine. But the nine 
months’ figures given above have an important bear- 
ing on the financial situation, disclosing, as they do, 
an increase of no less than £190,000,000 over and 
above the normal import excess for the period. More- 
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— the September figures show that the rate at | | _— 
| vhich this excess is being piled up is not slackening. VER AND RIO GRANDE REPORT. 
| These facts are in themselves an overwhelming argu- | Tyr effects of commercial de ~pression in the United 
H nent in favour of drastic public and private economy, | States are reflected in the accounts of the Denver 
| and they emphasise the necessity for taxation that will and Rio Grande Railway for the year which ended on 
| effective ly curtail unnecessary consumption. In all | June 30th last. Following on a fall of over $1,000,000 | 
} probab lity the argument is even stronger than the | jp the previous year, the accounts published this week 

Board of Trade figures suggest. For the official re- | show a further drop of $1,770,000 in operating revenue. 
ik - do not include great quantities of goods imported | Substantial economies w ere effected in operat ng ex- 
directly on behalf of the British and Allied Govern- | penses, amounting in all to well over $2,000, oui but 

ments. A welcome feature of the returns is the main- | even this was not sufficient to counterbalz ance advancing 
renance of re-exports up to last year’s level, which has | fixeq charges, coupled with a falling reve nue. The 

a hieved in the face of hampering export | commercial depression came upon the Denver Com- 
yrohibitions. any at an unfortunate time—at < é ‘ 

Changes month by month as Commpares with last | amino of earnings was rat a time wher er | 

ir are shown in the following table :— | the continued growth in fixed charges. The burden || 

—_— on aa ’ aiid PERINO Ly yepnenneas of capital under which the company labours is weighted | 

oon e July, 1915, August, 1915, | September, 1915, | by its ownership of the Western Pacific. The latter 
ompared | Compared Compared | Vemgased line is in effect the Pacific extension of the Denver | 
June, 1914 | July, 1914. Aug., 19 sro. | September, 1914. | Railroad, and it has not yet reached a remunerative 
= . a a Al, ale De Flemab os a | ae ; s his year the March interest on the Western 
] bnports +17 i Laalt 308i + Seat 8691 21-8 ¢ ieee tes he yy cific first mortgage bonds was defaulted. A com- 
| Reexp.|+ 596.9051 + 6°8|— 1,582,874] + 217| + 2,903,9:6) téeolt 2,290,286) 435 parison of the financial results of the past two years 
is given below : 


Since a with September, 1914, are mislead- 

hall not devote space to a detailed review 
re figures of the corresponding months of 
the two years. Readers who wish to compare the 
fgures will find them set out in our Trade Supple- 
|ment, which is published with this issue. Some de- 
out of the nine months’ figures provide 
ofitable study. 

In the first place, it would be fallacious to attri- 
| bute the whole of the import increase to extravagant 
The formidable rise in prices account 
1 great deal. Of the influence of price changes 
the following instances are eloquent :— 


@ 2 
taiic ising 


more pt 


consumption. 


NIXE Morras ENDED Sz PTEMBER 30. 


1914. 


1915. 


| Quantity.| Value. | Quantity | Value. 
ene 
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1} ; | Cwts. | £ | Cwts 
| srain and flour ....| (146,327,438 56,389,279149,451,969 84,400,963 
|| Beef (fresh and re-| 
1 frigerated)........ 6,925,909 13,748,766; 6,796,095; 20,307,210 
| Mutto n (fresh and ! 
| refrigerated) ......! 4,220,264 8,742,063) 3,886,249) 11,066,259 
| WOM iskkisciians 5,088,758 18,162,991! 2,832,655) 19,733,418 
| | Gt. 100’s. | Gt. 100’s. | 
a sinesiceae .-| 13,422, 221 5,883,252) 7,437,734) 4,143,025 
8 Cwts. Cwts. | 
|| Sugar....... voeuscup ee 223) 15,135,918) 15,418,968) 23,531,454 
| Lbs. | Lbs. | 
OD asenckdsdabuuel 235, 485, 576, 8,863,940/300,370,933' 13,740,609 
Gallons. Gallons. 
1! Petroleum ‘ - |465, 310,806; 9,642, 559) 470.910, 638, 9,953,658 
|} Tons. | Tons. | 
4ine (crude)........ 3 _ 86,411, _ 1,984,706! 62, 481) _3,041,255 


j Petrol cum we include in order to give an example of 
|an imported commodity, the consumption of which 
| ought to be cut down by the reduction of private 
}| cars used for pleasure. The Budget taxes, we fear, 
i not do it; a heavy licence duty on private cars 
|S the only way. In this connection it is significant 
that imports of motor-cars and parts for Se “ptember 
ee d to £950,607, as compared with £134,762 in 
| ee 1914, and £/560,576 in 1915. 
ference to recent months’ returns shows that 
sh exports are practically stationary. Shortage 
Bi ‘abour accounts for it, and since the War Office 
still calling for men at the rate of 30,000 a week, 
we obviously cannot hope to increase our production 








ae ao appreciable extent. It is, therefore, more than 
er essential that consumption should be cut down. 
sangre shows that taxation is the only means to 
dies . > Mr McKenna’s present proposals are in- 
sans a ? The whip with which he strikes the tax- 
Sor ah angerously merciful, and must be exchanged 
© scorpion. Economy and taxation, taxation and 


econc 
my, must be the burden of every financial sermon 


at 
present, and these Board of Trade returns provide 


another text. 





















1913-14. 
| Amount. |PerCent. 


3 % 
Operating revenue ../23, 595, 641 21, 825, 236 | —1,770,405 | 7°50 
Operating expenses. ./16,460,569 |14,289,670 —3,170,898 | 13°19 


Net operating revenue} 7,133,072 1 7,533,565 | + 400,493 5-61 
Less taxes, &c.......| 1,009,508 | 1,021,958 | = 
Total operating in- ——! —_—_——— | - 
GO iccics oeee! 6,123,564 | 6,511,607 + 388, 043, 6°34 
Add other income . -| 1,262,934 


12,449 | 1:23 





1,241,181 | — 21,752; 1-72 





I 7, 386,498 | 7,752,788 | | + 366,290; 496 
| 5 986,122 | 6,334,057 | 


Gross income ... 


Interest, rental, &o.. + 347,935 | 5°81 











Net income for year . 1, 400,376 | 1,418, 731 | 18,555 | 1:31 


Sinking and renewal| 


fund .....ses+s..| 263,889 | 273,045| + 9,164| 3-47 
Betterments........| 80,927 | 211,045 | + 1301118 | 160-78 
Surplus ........+++«! 1,055,558 | 934640 | — 120918 | 11-46 


The revenue obtained from freight traffic decreased by 
$1,147,343. Of this decrease 30 per cent. was due to 
ore and bullion shipments, and the decline is attributed 
by the report to the depressed condition of the copper 
industry during the first nine months of the financial 
year. In this connection it must be remembered that 
the Denver system derives in normal times more than 
three-quarters of its freight revenue from the products 
of mines. The copper slump in its turn reduced the 
tonnage of coal and coke carried. However, as much 
as 40 per cent. of the freight revenue decline 1s 
accounted for by a reduction in the quantities of mer- 
chandise and manufactures carried. This was partly 
due to the commercial depression, but it is attributed 
also by the directors to ‘‘ transcontinental tonnage 
attracted through the Panama Canal.’’ If this latter 
diagnosis is correct, declines from a similar cause will 
presumably continue in future years. Tonnage of live- 
stock and wool despatched by the company shows a 
less considerable, yet important, fall. In addition to 
this, passenger revenue was some $628,000 lower. 

In the face of such formidable reductions in revenue 
the management has achieved no small success in the 
direction of economies. For instance, the ratio of 
transportation expenses to operating revenue works out 
at 28.83 per cent., as compared with an average ratio 
of 33-44 for the previous five years. A similar com- 
parison for maintenance of way and equipment shows 
that the ratio of expenses on these heads has been 

slightly reduced. The management lays claim in the 
report to important improvements in the efficiency of 
train operation, and their claim is certainly supported 
by the statistics, which show a reduction of 6.73 per 
cent. in passenger-train mileage, and a substantial ‘n- 
crease in the revenue tonnage carried per freight train. 





‘Inc. or Dec. in 1914-15. 
| 1914-15. -__ 
moored 
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From this it appears that the directors have certainly 
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re.| was the announcement that lf shares in t 
Phe « if le 1eS s into the more dis-| New Modderfontein Gold Mining Company 
t ‘ spects « esumption of dividend |} short] to be split, from their present denom 
1 S ( - la € Drererence. won I £,4, into 4.1 shares \s il has be 
| ( ut id sint January, | said here on many occasions, if Modder shares 
i} 1 ? ’ 1 
1} 19 future fortunes of the Denve are ver} ween of the nominal value of 471 ¢ , and the m 
: 
dene lent uy the deve pment of the W estern price id stood mn corre spondence thereto, they wo 
1] Pac lhe financing of this line during its unre- ve been much more popula iongst the specula 
j } . 
1 od has ed the company s estors, to whom it do heures, ‘ were 
} +4 14 ‘ bt a ‘ ] + 4 ‘ : ce ‘ 
hy ore ( 1¢ itte ( SUIT ¢ e< la VO aou ne origin ( on Was » | - 
i] . ° ‘ : 
| \larch, the af ( Western Pacific are in Si e shares in Paris and 1 the Contine 
1} ; . 
i]t | ( | i ¢ Ss roug ea in@Me- O a ere h t roof denom illo! 5 ( 
t ely to pr 1 ( { luture ( rec sed wit] I ‘ idiness than t 
}} Vic ' 5 fee S sent vear, t Denver rrded to the share of 4,1, which 1s such a favour 
™ sf freight t d stand to impro his side of the Channel. The New Modderfont 
i} 
| < the Y 1d consump- S rade @1iant strides in yrohts and deve me 
} ° oe { 
| ‘ States B e rat emains that on the recent eport isappointed a ( 
i. 1 . , , “ ik 
( qd Sé CK I S Last } es now St ind wout Ic+°: oO tna whet! 1 
| | ( Phe { ( Ss or 1 a \ multiplied ) rour he ] ( vill De 
i 1 1 
} in ‘ ( ston mn t e 9 | tp £2 on t present SiS, ind the 1 
. 1 
| | Spc ) , yi V1 yh il tT]! Ore exten led cire le a) 
S rice yf ched d Oo ers 
i} ‘ 5 ‘~ ‘ ) s) ( ) fe) a CS ire mi 
| — S ( ers | \ | 1) Cre ete d 
it re j 
Vl o« r group nd tl ecent excitement 
1] ‘4 ‘ 1 : : ; { t . ‘ 
THE KAFFIR CIRCUS, SI c lines, whi yroug O busin oO 1 
oe oot t, nas be eplaced b imation in Governm«e 
|| PRICES e Kal Oil : et el { ee font I 
i] \ I Viodderl ell 4 es. r] t ompal 
| a ; ' i . LOat ) l Cas 2 1\ Ss < D l p 
ne > ‘ ‘ , S tive title The eager buving from Johannes- 
1] ld f 4 eve na want oO ) ¥ FK ohts Cr t S,in ai e ol { satisf ct 
1] ‘ \ oO 1 rulatio nd | cablegram which came in some four weeks ago, has 
I Ome ire te »y keep ire 1a ceased the 1iTi¢ Deng, in¢ J : 32 Knight ‘ 
i| a Cen il eacted to 10S d cide | it may | 
j l 4 CVé des ; 
> = ais bat 7 
j 1] ced l vie ( | yme rd 
i] old Dulne Ove ing ( : 7 a . ‘ d : ; 
i t ww 2 S | itra e ak I ~ 1 I yiy rood 
} ( SS t¢ ne ( ea aus 1 t 1 . 1 1 : ' 
1 : Ina ion L-S sed p it the bottom of the ,’ 
s at Johannesb ym e bud Knights mine elf, about which there has been a littl ‘ 
: 
1] remy ee the | d ine ness of t should give shareholders no caus 
| ( ss e conse- isness. Ha ot be for this, Knights 
i] 2 is 
1] « ces; i ' s effe eem e been localiss ires, which are gett 1os dividend ir, wou 
sw ' ab standing hig th the nresent orice ol 
| » tl Village M Reef Con On th ng price 
. since th 1 s life is estimated 11 e neighbour- 
t er ‘ €1 eporte ( 1 ay .% l a , ‘ , 
d od of 15 years At the n uotation, the yield 
1] | re ( S i } i id 1 
) ( ithe a imple ough to afford good return and, at th 
ubsidence he propert lew s ed On| same time, substantial surplus wherefrom to form 
| ee { ] - e +4] ] +] . ’ ’ 
1} 4 { ~ t rn S brought ) curiou COoOInciIdencs SINnKINgG Tund avalns the end of the mine's existence \ 
, } 1 , + Bes ont? , ° 
H ’ q ; 4 rt oO - iny up t Cape buying on a good monthly return is responsible 
; for strencth in Braknanc age, eee ee ee ‘ 
1 | « 1¢ | ; ( the ge ema tne OAT’ : ae Bi ee ‘ | = —— = : 
1] , fe snown to be flourishing in the Transvaal, and shares in ( 
}} me that l er OL min yr] yt ground d taken oe 1: . ‘ ae 
+} 1 R companies which combine these two branches of minin l 
1] Ct Inderground, but mm oO lent er1ousness cn fa ‘ : 
1 | : are being studied. The Apex Mines, Limited, is an 
|} to cause a dislo¢ 1 ol norma ge ope yns. Such : 3: a : 
| example. Its gold interests have been turned over t ) 
eee y . st on 
.. 2 emen \ { \ ¢ yASSCAa ICE a no — \7 rq ° i +1 ‘ . 
co ' ; , | the New Kleinfontein Company, and before long ther 
| be 1ioTr the « ( ( ep ted e same qd in¢ 14 . . 1 ’ 
& we : vill come into operation the scheme whereby the Apex ( 
i] \} INn@¢ Ss, W Stan an » J : 1 ] P ’ 4 | ry ° ae : 13° 4 ; 
1] : lines Ww distribute its Kleinfontein holding, giving 
11 14-14, came down to the non quotation of 4-12 ' eae ig i aeens 
+ 4 50 shares of the latter for 100 of its own, in addition 

OV n , 1t iS more than like , Tepresents t ‘ ‘ . ‘ ; z 
‘ ' 1 to which the Apex proprietors retain their roo Ape? 

{ -up ( f the compa ish d ; Rie “Hike . 

s—reduced, however, from their present denomi- 
° assets e mine, ly case, W - . 1 half . TY 
1] 1 1 1 ition of #1 to that of half-a-sovereign. Therefore, f 
|| ed it 11 ) 18 ee e; but as a eer : ; > ; , 
lid 1 1 f } ] = the present holder of Apex has interests both in coa 

( rends 7S D -Ve ad een paid regu ri\ sar o3 ‘ ° . . ° ° . 
|| Ps ae > , d gold. Consolidated Goldfields within the past wee s 
| ( ra00, 7 ro es nate was tf it e oug! ; as ‘ ‘ °° . : . 

{| ; 5 or two have displaved unusual activity, after their long ( 

it ) lo y¢ Ver oO id 25S to come oO ire- i a i ‘ ° “ 
1 | That] od of coma, speculation concerning itself with thi 

s betore the ext ( on o! S té \V"\ etner or ne 9 ; my = 

com eae coming dividend statement. The company has alread 

1} the ¢ ectors Will consider 1t wortn while to repair what- 4 qs oe A A 

: , ; : a ie paid 1s this vear, and market opinion hesitates a goor 

} « er d nage 1S Dé ( used Dv the tremor, Naving 1 1 1 1 1? ; S ; 

a a f 1 ee ee ., aokerh eee is to whether anvthing more ought to be expecter 

1} d to the brief span of the mine's life, 1t remains 1 1 > : 

e ; : . pete ; respect of the past 12 months. jut the price of 25s 
l t details to But the incident is con- " . ‘ - ce . : — 

: 4} ce fa 1..! +} he Vill enects ft cautious optimism that 1s current, and 
dered he ket as applving only to the Village ; ; ; , ; ; ; 
| Main R ( 1 the s} f tl ren compares with 14s 6d for Johannesburg Consolidate: 

| Main Re ompanvy, and the shares even of the Village ; > ; 

- 7 aa ress 5~ | Investment shares, which have recently received 1s 
Deep were not affected in anv wai The Village Deep | |, at ue ¢ ‘ nn = : 
Pal 1 ‘ : i >, ., « | Share dividend for the whole vear. The finance an 

}| a of the deepest mines on the Rand, id it is : : Taffir | { 
cactee ee trust companies in the Kaffir group are neglected in 

j thought that this m save it Irom any participation | ¢ 4 eee = ; ° x ; 

Ses “1 a : ne favour of shares in individual mines, nor is there much 
n damage, which would appear to have been done : 7 : : : , : ; aa 

a ; ; yusiness passing in the Randfontein issues. The 

; ‘ ieflly to plant comparatively ne the surface. How ‘i 1 c D B ° j j } } 

1 1 . quictude oO : ee S e€ to qaou! as vhe , e 
|| lightlv the accident is regarded in the market may be | GUMCtUS { De Beers 1s due to doubt as to whether th 
from the fact that the shares in closelv adiacent | dividends on both preference and ordinary shares may 
] mines—e.g., City and Suburban, Ferreira Deep, and | again be passed; while with regard to Rhodesians, the || 
| . 4 -- . c a } 
| Meyer and Charlton—have not been offered, their | record output of gold announced last month has failed to | 
1] a : ‘ : 5: 
}} quotations remaining unchanged. \ much more! galvanise Chartered or any other of the hitherto popular 
| . —- i - = . . ° r, = 
| potent influence, and this in the other direction, ! counters in this market. Chartered themselves con- 
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| The last Greek loan in London was in 1914 in 5 pi 
Notes on Business and Finance. } cents. at 92}. Now it stands at 73. Montenegro an 

Servia, two of our Allies, have loans in London, bu 
no transactions have been recorded since the outbreak 


Pauperism.—The decrease in pauperism still continues. 


' 7 1G of the war. The Roumanian loan was issued in 1913 
oOrdir + +} retiurre G} } hy the Fo ‘ wmvern- a ° ie ° ° ° : 
| According to the return issued Db) —— ; | at 90 I-12, and now stands at 85. But it is importa: 
l wnat Basrd. the eae of manners i ivust per 1,000 | : ) . : 
| ent Board, the rato ¢ ee \t a P= | to recall the fact th.t on January 27, 1915, the Bar 
| 4 se al = sent =r lannd nd \ 1c na 2 | . . . 7 y > > 
1] S was 15.5 Isngland < Wales, and 19. lof England advanced 4.5,000,000 to the Bank of Rou- 
li in TLondor These ratios compare with 17.6 and 23.3 = . ’ ee . oe 
i ion. ! soi si, : . | mania against Roumanian Treasury bills. 
re I \ st I following is Oul 
» | 
} isual e showing tl atio sin the beginning otf | — pt ee ee ae 
11 1 ] | { the ner } | — . laa 4 ati 
llast vear compared with the a ge for the period The Stock Exchange Dividend.—On Wednesday ai 
| - . - . } 
| QI1O-14 :— | noon the trustees and managers of the Stock Ex: 
| Ratio per 1,000 InnapiTants in ENGLAND and WALES posted a notice in the House to the effect that they 
1] Average, | decided to defer the question of paying a dividend 
1910-14 1914 1915 Stock Exchange shares until the end of the fina: 
|| i : ag : 
| January reseesecesee 186 17'S are 17°] ea vhich comes on March 25, 1916. Thev appends 
| PERIGET  <isssuween i8 5 ai'3 ba 7s : i a eal ; ae 
’ “ 1 statemer t ct that 6m bers ~ 
| i cavssavenntins 5 oss. 174 105. 8 ement to the effect that 966 members and 
1] \pril 178 - S9@ 205s Gee cl s had been exempted from payment of subscrip- 
| April ....... wceeeee 17 ( | : | 
DG ccc caracaceaed 7:3 «asc “ESS: acces: SEU 14 in respect of the current vear, under the ruli 
JUDE se essere eooee TTI - 167 . 15°8 fof January 25th last, and added that 508 members | 
Daly. ccccesseess as Oe MS sccs OS Bacit oe cee C4 a teed whi: ede 
iI AMNGURE: .<iscsencnen v4 76. -ssca SD | taken advantage of the rule under which they ¢ 
|| September.......... 171 . 17:2 . notify to the secretary their intention not to apply for 
October ....0+ sees 17°2 17O ...5. ee | re-election for one year, which provision frees then 
<eag 7 7 : ae ; 
1] ANOVEIRDEE cevecsess ; 17 6 ‘ 17 1. : ym tn necessity Of paying subscriptions in respect | 
i] DRBETIDOE acssacesas ] 17:1 : : e 7 
| Iie ed f that vear, although it does not cost them their mem- 
da hy Ss { , 1° . . . 
}| Phe 5 eee oo ed shows MU€ | hership. Upon this announcement the price of Stock 
i} . —— rey ‘ j ] it there = ] reo . . : . . é PA 7 
C1 ge as ¢ ired sudliecseasesaie a large | Exchange shares, which had been standing at 75, fell 
i] 1 4 { ’ + 1.° { 
1 di ; of Augus I914 On » about 60, from which level there was a recovery to} 
}} -Augus » IGI5, 4,41 asual Ipers were renevee- | 70. At first there was surprise, mingled with som 
P ‘ é «< } ’ ngi Witn 
{| O \u t 21, 1914, the number was 7,241. The re- indignation, at the action of the managers, but when 
ls | : paid Ne ia theanohant the nth : 3 : f 
fj tu lOWS ( ye dechine U ignour the mon members came to work out what the loss of subscrip- | 
} e Lone es ed the corre- | tions actually means, they admitted that their extremely | 
1} . ~ a . ~— . dist ct { tnolang . ‘ : : - | 
| sp pe qd ol 1914 listrict of England nservative managers had some ground for withhold- 
‘ tn4 +4) lowe ner. | - : . n gion , | 
l}and Wales was crease r ded, the lowest per- | ing the payment of an interim dividend. At the sam 
+ } 1 } . \\ eC } +¢h, , r ° : . ‘ 7 
eT ) cle es ph 9 f \\ ; qa tn north a time, not a few of the present 2,400 propri tors have 
} Re 41 a eT ae ee ee can : pom . 
ustricts \ ( n a ve RS salah acquired their shares under compulsion, because of the 
» ; +4 ee 5 aaa f denres- | ; . ; ; ala . 
Lan . gns of adepre necessitv for becoming shareholders as a condition of 


Stock Exchange membership, though probably | 
a jority of these men are included amongst the 966 
Balkan Securities.—At the present moment the | serving with the forces. The Stock Exchange has paid | 


‘ > 41 2. . —— + ~-)] x13 ¢} w¢ 
n Balkans is dubious a Cai, Wil half ] 


half-vearly dividends regularly for 47 vears. There are 
Bulgaria inclining to Ge ul e Greece and ko 20,000 shares, the liability on which is unlimited, and 
adan 3 inte cted jin Ralka a ee Ca a ae iat : , 1] 
1 wave Lon ested 1 B _— hich are now £,13 paid. The average holding of the 
lis t S ind present p ( I Sé tie of the Balka proprietors, therefore, is rather over eight shares 
|| States do not give us an accurate criterion as to how | apiece, and this time last vear “4 per share was dis- 
t an @ , . ; year £4 per shar as d 
j} Values have been aflected D1 e momentous Russian | tributed, the war then having run for some seven 
emer 4 ae i. i of. ae | : 71m ° ae ; : : 
|} ultimatum to Bulgaria. There ve only been two | weeks. The main criticism directed against the 
|| transactions 0 e London market - iny Balkan | managers for passing the dividend now is that the last | 
1} stocks this week, and thos ere in Bulgarian 6 per | balance-sheet, issued six months ago, showed a carr 
I} cents. on October 6th, at 79 and 80. Apparently | forward of #.219,042 16s 4d, in conjunction with whic 
i] 4 Pa re nnrehencive } Ind }j ) r ists. | Se 3 . a : : : 
lealers are apprehensive, and find it a matter of diffi- | it is recalled that at meeting after meeting the proprie- 
shes + farm ' rate cnr WNtion f he r ) ,111e + ~ ‘ 
culty to form an accurate conception of the real value | tors have been assured that the managers felt them- 
of the issues of the Balkan States. The following | selves bound to build up a very substantial position, 
thle shows a number of Ba secu s and the fal ith a view to providing for equalisation of dividend 
| . 1 ; +h, wthr 1 +1 ) Ds ee . ’ ‘ 
n values since e outbreak of ew 1 rainy days. Accordingly, when the sun shone, the 
; profits were never divided up to anvthing like the hilt, | 
ie. and members, with occasional grumbles, accepted the 
aS woe nolj Pa ‘re finance - : . : : f 
seeedaiil Iesue| Present |u|. 5 si policy of austere finance as being prudent, in view of | 
— Price Amount Seai4scl = what might happen under altered conditions. The rain. | 
ao 7 day has come, but instead of utilising the reserve | 
—— i as | towards paying some small dividend, the managers | 
Bulgaria 6% (State) Bds £ | elect to make no interim distribution at all. Net profits 
Ss Gitacncnicewai et rs 2,521,800 | 99 80 | 19 lact qane « ; ae . . 
. ; Fe 4 Sac Gee ia ‘ies ast vear amounted to 4,159,653, and, allowing for th 
Do 44% Gold Bds.,1907| .. |F140,720000] 82 | . Aa IIMS ’ S 


d i 0 ; 
4 Gold Bds.,1909; .. | 35,853,872 80 674 


} 124 | Non-receipt of subscriptions from absentee members 
Greek 5 %, Funding Loan, : 
Q 


and clerks, plus, sav 


, £.20,000 decline in the entrance 


“~~ 


fees received from the current vear, this source of re- | 


| Therefore there should be £°2 per share profit within 


1] London issue 92 17. | sight, even without entrenching upon the carrv forward 


"49 ¢° . > 
( : a aa ; venue will be reduced by something like £100,000 
NE dansevnnes - 834 | 2,222,680 7 643 | 123 oe ae 
| 


oo 

0 
wo 
~] 

Ww 


qe 


Montenegro 5% Gov. Loar 
toumania 44 ° G 


which itself represents another “11 per share. At the 


Loan, 1913 ..... ...| 90.3, 1,793,3 
| Servian 4% Unified Bds 937 





” meeting last April the chairman said that the managers 


Oo 
uo 


considered there should be a reasonable distribution to || 


| the shareholders next vear—that is, in respect of the 
No minimum prices have been fixed for any of the | c t 


|} current twelvemonth; but he warned them that there 
above securities. The Stock Exchange Committee 


| 

| 

| 

| 

| “eer | would be sacrifices to face, which, said he, the managers | 

fixed minimum prices in five Greek stocks which do not | felt sure would be readily made. It mav be further re- | 

appear in our table. The last dealing in Bulgarian 6 | called that he admitted the reserve fund to be invested | 

per cents. was on October 6th, and in 44 per cents. | in the business, justifving this by reference to the better 

on September 13th. Declines have not been severe fuse of 
considering the uncertainty of the position in Bulgar hem] 


I the money which the managers could make by 
1 


garia. 'emploving it in the Stock Exchange itself than they 


a 
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| | 4 
- | Dassen nese =A ; le 1 
{| | : 4 ? ‘ . ! 
er | || could hope to obtain from outside investments. The | 1913-14, 1914-15. 
| dividend fo > Ww » of the last vear was #.7 per ia ie Bales. Bales. 
ja 1 for the whole of the last | S 47 F United Kingdom ............ 437,550 .... 983,355 ‘|| 
Mu | share, as against £10 in 1913-14, but the carry forward | Gutieee 1.283515 "142.506 
ak || was larger than it had been for half a c-ntury, with only | United States and Canada.... 115,196 .... 234,896 
13 |two exceptional years. Stock Exchange calculations | Japan, China, and India...... 20,500 .... 81,890 | 
’ - . - * « | are . 9 
re now busy with the estimate of what the dividend | Local manufacturers, &c. .... REROEO ba<< 102,152 | 
’ as , A f th} ar Of + . A ' . > Ye | 
ay be at the end of this vear, and the estimates range 1,968,578 .... 1,544,799 | 
: || from nothing at all up to 4.4 per share. | 
| Linggi and Port Dickson.—On Juesday next an 
The Wool Season.—Our Melbourne correspondent | ¢Xtraordinary meeting of the Linggi Plant meena 
; oun : ‘ . | j ite j » he ty sonsider resolutions to in ace |] 
rites :—The annual wool review for Australasia oe r : be held to consider r« ears oa rae 
ae the capitz m £125,000 to £200, vy the creation || 
|issued by Dalgety and Co., Limited, shows that the | 7 ne a serene: re tt 
; saad gsi 5 eth cent at et od il of 750,000 additional ordinary shares of 2s each, and }j 
oduction for oe ce SHOTE OF | cota Macgedh oa ee to purchase the property and assets of the Port} 
‘ason by 217,983 bales, and exports by 389,761 bales, | Dickson-Lukut (F.M.S.) Rubber Estates. This is |} 


hile stocks in Australia at the end of the season on | another of the instances in which a company issues a 


Australia ..) 1p. 551.977.2702 .. 632,296,878 .. 506,191,550 Dickson are members of the board of the Ling 
‘ bales 598.779 .. 560,887 .. 562.014 


Plantations. The Port Dickson Company owns 4,163 
\lbs.. 169,843,814 .. 194,627,789 .. 197,266,914 1 : 


| acres of land in Negri Sembilan, of which 2,984 acres 


New Zealand 


7 ine 30th were about 200,000 bales larger than 12| subsidiary and, later on, re-absorbs it, leaving the | 
ionths previously. The following is a comparison of | shareholder with a slight wonder in his mind as to| 
sports in bales and pounds weight for the last three | why either operation should have been necessary sen 

| p line ! . acer WN Sees’ Bie a 
I eceiitiel n | I ort Dick on was split off from th Linggi Planta ions, | 
ao . Limited, in 1911, and the issued capital is| 
: | From— 1912-13. 1913-14 MM26 | 7 04.cne sce, Theetof thé four diccctors of the Packt 
| : ,O7C I i LOUr CIre? rs Ol ii¢ rt it 
(bales 1,718,485 .. 1,966,576 .. —_1,575,688| ©. 47" ¢ 

‘ | | 

| 





| 
ouieguaha <a . I 
; are planted with evea rubber he ge ‘om- |} 
fell Total (bales 2,247,265 .. 2,527,463 .. 2,137,702] “T° FF Hevea rubber. The Linggi Com-)j 
T , ‘ te ‘reagea at ¢ . , . ‘ . 
) | exports | lbs. 721,821,516 .. 826,924,667 .. 703,458,464) Pany s planted acreage at the end of last year was || 
me | 1] ; uri , | 7,391 acres, and 1,600 acres have been added since. || 
| Sales and shipments during the season have been de-| If the amaleamati i 1 . ye 
} : } 1e amaigamatio £* Of ir y ' neo! id | 
inged by the war, and about 200,000 bales remained | ser. are Gane Cray Se Sener || 
‘in- | —_ ee eee euinnk, Atanas . ’ : f : . \f | hold 1 1,975 planted acres and O,21§5 reserve acres, a 
j ee tore at the > » “ason. : e } : - " . . ‘ i} 
ely | } ia Australian stores at - = of the . LS = ; : | total of 18,190 acres, of which 5,700 acres would im- || 
Id- cdi LOK sere te ree we “od - am 4 - tne! mediately come into the productive area, and the || 
tral é acturers (which amounte O 152 I canital « ie : 
ae | Australian manu turers (which amountec ©4515 | capital cost would work out to about All 14s per acre. || 
|| bales for the past season) and minor adjustments, the 


ive | ; ; : ‘| Amongst the Linggi Company’s investments art 
al stimated production compares with that for the two 


1e | foll 217,851 shares in the Port Dickson Company, which is 
- | previol seasons aS IOLOWS :— ‘ . : ] } 

of | —s Weight | about 124 per cent. of the whole. It is probable that || 
| | Bales. Eke the amalgamation will be passed without much diffi- 


56 | 8 eee cecccce 9506,000 .... 749,907,201 culty. The Port Dickson shareholders are to receive | 


aid | | DOA EF bias ceceossica 2,639,280 sees $63,511,189 one Linggi share for every ten Port Dicksons at 











| i] 
FOR AS cecesccccwecs . 2,421,297 .... 796,848,842 ; . . i 
are | present held, with a sum of money by way of interim 
ind | || The decrease of 217,983 bales in production for the| dividend in respect of the year 1915. ‘The present |} 
the || | 1914-15 season is the result of the 1914 drought, prices are 13s od for Linggi shares and 1s 43d for || 
res ] which, although it was pooh-poohed by the Labour | the others, so that from the point of view of the pro | 
lis- | | Premier in the Commonwealth Parliament, was re-| prietor in either company there is nothing much to]}} 
ven || sponsible not only for the reduced production of wool, | be said with regard to difference in market value. As | 
1 } } ‘ ; ~7 . ¢ ¢ aller tot | : ene . 
the || but for the failure of the crops, and a smaller output | regards negotiability, however, the Port Dickson pro- 
¢ 1] “r The effec " , . el Bree Es ; ana ; ; 
ast | |of butter. The effects of the 1914 drought, followed by | prietors will score a little, because there is alwavs a || 
rr l!an unfavourable autumn season in IQI5, wil be more | free market in Linggis, while in Port Dicksons it is | 
ich fully experienced when the 1915-16 wool clip comes tO} not so easy to deal at close prices. Moreover. the || 
. in -_ ; eer aloaty 2 eles ‘ 1] — ° . a7 . : atena gers | 
rie- ve dealt with, Messrs Dalgety remarking as follows: Linggi Company is a regular dividend-paver. Phe | 
‘m- Enough is known to warrant the estimate that during the] Port Dicksons have been steadily rising since they 
on. oming year there will be about 20,000,000 fewet sheep and | stood about 1s a few months ago, and the market eon) 
nd ambs to shear in Australia, and that there will be a further | E clea ; | ‘ adi = ; 1 ; | 
~ ecrease in the wool clip of fully soo,000 bales. The mortality _— surprised (0 Dear OC the proposed amaigamat 
the .mongst large stock, such as cattle and horses, has in propor-| But the lurking doubt remains as to why the parent 
lt, | tion been even heavier than in sheep.......... The dairy herds, but | should have been at pains to produce a subsidiary at 
} ore especially those in the famed Western district of Victoria, 1 1 1 : - . 1 ‘ na | 
the nore espec i all when 44 vears later on it re-absorbs the baby. 
oO } 1 ha ‘ ‘ ip to a high pitch of exce nce, have | = - | 
oe en nearly w 1 out of existence. (rive 1 Sl € ion of g l - ne 
ny | asons, the flocks of Australia will n multiply, as will the | : a Pee 1] 
rve | utput of wool, but it takes much longer to breed up cattle and | Canadian Crops. The High Commissioner for Canada | 
| si | : : 1 . . 1 i} 
ers | lorses publishes this week an optimistic cablegram from the |] 
fits | [he matter is one of the first importance to all con- | \linister of the Interior at Ottawa, who est ites the |] 
1: : 7 Zz f + \\ + 1 ‘an } 9 : + - 11 | 
the nected with Australia, for if the forecast of a further | value of the Western Canada crops at 500 million || 
ers | ‘eduction of 500,000 bales in the Australian wool clip | dollars. The Grand Trunk Railway has distributed |] 
nce | is verified by results, it will obviously be difficult even | 12,000 freight cars along its main line and branches || 
re- | for high war prices to furnish compensation when the| in the prairie provinces to handle the grain crop. || 
OO. | aggregate value of the forthcoming clip comes to be Everywhere along this line, Mr Re che cables, || 
hin | calculated, while the mainspring of Australian pros-| °° wheat and oats are a record crop, and the weathe: | 
rd, | peritv, so far as it is dependent upon production and | is ideal.’’ Mr Roche quotes a statement by the general | 
the || not upon a process of constant borrowing from London, | manager of the Transcontinental Railway to the effect || 
ers | will be appreciably weakened. The quantity of wool | that crops on the clay belt in Northern Ontario were | 
| ‘ ee . . ‘ . . . ° ‘ . ; | 
to || sold in Australia and New Zealand during the season | maturing in such a way as to give the farmers in that | 
the | was 1,544,799 bales, against 1,908,575 bales for} district ‘‘ a harvest which emphati ally prov d that the | 
ere 1913-14. The average realised was £,12 15s 7d perjclay belt was an exceptionally fine farming country ; ] 
ers | bale, against £13 4s 11d. On the basis of these | 125 cars a day were passing from Western Car to 
| : — m , l ’ . ~ . 1 % , + 
re- } averages, the aggregate value of the season’s produc-| the East over his railway. On the Canadian ici fi 
ted | || tion was £.30,942,158 for 1914-15, against £,32,001,324 system no less than 1,544 cars were loaded vw 
ter for’: 1912-14. The destinations of the wool sold at the} recently on a single dav, the total quantity g Ul 
| 3-14 i g 
by || || auction sales in Australia and New Zealand compare | to nearly two million bushels. In other industries the 
ey || as follows :— High Commissioner reports similar activity ; a Calgary 
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Hudson's Bay Land 8 


the Hudson’s Bay ( 





ales.— The 











amounted 














es for 4,31,900, as compared with 1,300 acres 
3,700, and sales of town lots to #4,1,800, as compared 
‘ ~ : i 
h #,150 for t corresponding period ot IQI4 ihe 
“> ¢ pts ire £,20,¢ 0, as against 4: 10, o¢ oO in IQ! 
sales for the six months to September 30, IgI5, 
500 at es i +.02,.000,7 and town lots weTtre sold ior 
Fo. 
yOX Ss co ed with sales of farm ds <s 
t I< roe 1d town lots fo £.2,.600 for t 
a a 
yond ¢ 1 of I9I14 l tot receipts r 
S ing Septem} O, I9I15, amo 
7 5 npared W #,127,300 I tne co - 
/ ~~ é . 
( er Ss ma ths of last vear 
4 . . . ay * + +s ” > + 
The Rio Tinto Dividend.—In view of the uncerta 
4 +} 1 ‘ ae ] ‘ 
f the copper position the market wa fairly well sa 
( his €¢ s declaration aoe idend 
) oO \ v@a igo tne direct« Ss at rec the ae- 
ition, and the \ wWle distribution for the vear 1 1 
d to +. I ISS p I share, l corn ) ed \ 
me 
™ 
> Ts r or the yrevious ea ine cir 
ri ( nd is annoumn d OWS Very li < 
t on « ver market conditions lhe operations 
Qnai id ] srher + se } 
) | n spain and elisewnere es < oO 
oceeding as well as the u rtu e circumstances 
, ' 
tne Lime 1 nl | ( ct oO transporting <« } 
, 1 ’ q . i 
: course, been 1n eased by neioht of tre { 
Oo the United Ix ng¢dom and eisewnere. Mx C- 
‘ in other directions costs have also been 
reased from causes outside the company’s control 
pper share quotations were not visibly affected | 
{ mNnouncement 
American Cotton Crop.—Our Manchester correspond 
tt | > time of the year when operators in 
( 1 yn ‘ { 1 nw up I 11 mi { > is to ‘ 
i ‘ ; 
le extent of supplies during the season, and as 
e trade al in a position to forecast the course } 
IrIices during the next few months. At the begu 
of this week the United States Government stated 
} a \ T ry ry? 7. | rT T + Y 
he amount ol raw cotton ginned up to Septem- 
24th was 2,900,000 bales, against 3,394,000 bales 


] 
i 


year, an 3,247,000 bales at the sam time in 
1912 \dvices of this kind are not much to go by, as 


int varies according as to whether the crop is 


or late. A considerable amount of interest, how- 
, Was taken in the condition report of the crop, this 

2 Piven as 60.5 per cent., \oainst 69.2 per cent. 
\ugust and 73.5 per cent. same time last year. This] 
tement was worse than expected, and prices at once 
lened in New York and Liverpool. According to 
ome authorities, these figures indicate a total output of 
| 1 11,000,000 bales, and there is a possibilit 
d re to the plant b rosts A remarkable 


idvance in raw cotton prices has occurred during the 
ist few weeks. On September rst middling America: 


on the spot in Liverpool was at 5.94d, whilst by tl 


the quotation had reached 6.59d, the month 


closing at 6.85d This week a further advance has| 
‘ ed, and on Thursday last the rate was 7.18d. 


he question of consumption this season is not easily | 
dealt with owing to the state of affairs in Europe, 
but it is thought by some authorities that the amount | 


equired will be about 15,000,000 bales, so reserves | 

beginning of the season will have to be largely | 
vn upon before the next crop comes round. In| 
view of all the circumstances, lower prices can scarcely 
be expected, but amongst users there is always a| 
fear of buving freely at high rates when the upward | 
movement has been rapid. 


} 
| 
| 
| 


South African Trade.— A South African correspondent 
writes :—-Our trade figures for the first seven months 


1915 show, when properly interpreted, that the 
commercial position of the Union of South Africa 1s a 
very strong one, though, at first sight, it seems other- 


® sil, io. Ly 
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Imports 
Merchandise. . 


1914, 
£ 
20,283 


1915. 
£ 
15,500 


| Foreign & Colonial Correspondence. | 





wale | — = FRANCE._FINANCE AND CROPS. 

: 1 20,700 .. 17,039 
Exports 
Produce, &c 


Ww 
Ot 
om 
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(FROM OUR CORRESPONDENT 
| 


PARIS, Octobe ~ } 


34,473 


-- 17,910 
oe # 








Scull 5 J, es 
_— 14 LHE most important tact to chronicie tn Wee 1} 
- cuneate ; ‘ i} 
tc = ae ee it 1 leared tit CO equel ) thie 
34,547 7,984 .. 26,563 ; 
ff the Bo 5¢ rato n ri etiect - 
€ apparent vast short fall in exports, amounting to | expected ea Its satisfactory conclusion has relieved 
6,503 (OOO s omitted s accounted for by gold ex- ens and given se n atmosphere ‘ 
‘ I er ( ed al d not passed t} rn ¢ stoms P » l e e@xcé 4 t 5 I I 4 4 
turns i exp t 14 SCV no . I 1 we ipprecia i t cas with wh Lhe I ‘ 
20,075 Hie t } [QIS lirst Seve mont b cle een s I nted Moreover, e€ Vii 
Inted Z:- IQ7, ld go ft Ss to exports 18) C} pagne nd Fla ‘ \ np i 1 
lakes 4, 20,! Ol, would give tl ( ey 1 eX- t ne Ne «it . tri side LOUIS 
UC rts £,4, 50! rit l I ( I rrevented the ippt ‘ e 2 } irked animat 

1 dian md exports ! > LOr4 £9 . O 101¢, £.201 I é tine Vo é I Sa I de¢ sut } 
e trac D Ct fa ) t Sout \f ‘ first Seve! I © 1 n nine s 5 > t No oe growl 

mths) bet IOI4, 4,13,547, against, 1915, £,12,942 ' esr eo — 0 ue : 

‘ on et yASSK c eriod |] 

. 
( ct ime Ol S a . ) 
The New Austri \ ; The Minist ff Agriculture h . ub ’ 
e New Austrian War Loan.—\\e mentioned recently . 

S . 4 P - rr) ) t te | I S no t t é y «ft i} 

these columns t t another Austrian war ] nw ee ee a ro ; _ 1 | 

} Lil t bicll «il Lil¢ ustrian Well LO «dtl > 1 41 1 1 1 
a a é has recently been completed. The fig ‘ e, OF |} 
npending. I] terms on which it being floated art ° 1} 
iy | 4 \ len it Is being Hoated are | course, of unusual importance, in view of « I es |] 
iven DV a tele m trom ent » the t » . : , } 

é } o , a CITE Di ‘ 3 created »\ tne wa Phe CoO 1 cre eS ¢ } e*¢ ‘ | 
ee Bed ; — 0 1 : | 
ihe loan 1s sued QO3.00, and Will be inte { yout 64,72 quintals, which ha le yHtain 1 |] 

52 per ce t It to bh ed ] yl r 1920 | from 5.60092. ectares WI Ina Ing } t } 

1 } + 1 ] + ‘ +} 

D4 pu StS { IS stated, Will W One tr Y) ) t ) it 1 iken of the ha \ n tho yt l ns ¢ 
1 +} } } ‘ 
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NEW CAPITAL ISSUES. 


Liverpool Corporation Bills. The tenders for 
{1,500,000 Liverpool Corporation six months’ bil wel 
opened on October 5th at the Bank of England. The total 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
|| opening of the lists have been as follows :— 
| Further 


Nominal Cash First Lia 
Capital. Subscription, Payment 


| 1, n bility 

| £ £ £ £ 
‘ Amount previously recorded.... e% . 658,773,676 .. 0° ee oe 

| ISSUES OF THE WEEK— 

| Jemaa Explorat » Pref. £1 : 


18 et. 9 ] gt 


1] <a oe an ‘ +7, ee 7,500 .. 1 
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Orders for the publication in these columns of the reports 


of Company Meetings should be addressed to the Reporting 


| Manager of the ECONOMIST, 3 Arundel Strand 


street, 


London, W.C. 





COMPANY MEETINGS, &c. 





THE MITRE SHIPPING COMPANY, LIMITED 


MR HOWARD HOULDER ON THE VITAL IMPORTANCE OF THE 
MERCANTILE MARINE 











5 oe 214,400 . 11,057 203,343 
Total offered for subscription to date Total offered for subsoription for the 
i in- whole year 

| 915.2... -seseeeees +++ +H658,988.076 1914 w. £512,522,633 | 
SRE ek ws sr sss oicn . 1973,023,44€ RLS. ccc eee 196,536,980 | 

1913S... <n 163,375,095 ROED. ‘sevese ekaeeneen - 210,105,156 
lL ee ; 180,300,909 EER. aeneessscnd es cecee 191,506,905 | 

1531... ie . 133,977,644 1910 - 267,4 0 
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s ‘ he deve I — } bh , ] 
mM aii ii ai 4 4 «< | a! I. , 6 
nm i will | » 
his opis | Ghe Bankers’ Gazette. 
< chew. | 
‘ ] 
CW tte! ( rea a ! 
a caster a ee 9 BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7 and 8 Victor for the 
: : ; . | Week ended Wedne y, O 
i ne ( é l t t é 
: \I ; j ISSUE DEPARTMENT 
/ 2 é t £ ; 
g to t tl b \ with t ‘ ‘ pe ae a . Hs 
ee ' Notes issued........ 79,516,735 Government « 11,015,100 
~ ( : 4 s i¢ ()t ie r ir t) ’ 7.434.900 
\ er « mo < Gold n and ball 61,066,735 
3 79,516,735 79,516,735 
BANKING DEPARTMENT 
1} Cy f } ¢ ‘ 
' £ £ 
( ! ( Proprietor upital.. 14,553,000 Gov nt 31,286,061 
é \ iN eee errr ee eooee 3,421,050; Other 119,266 493 
ini¢ ‘ \\ ‘ ' Public dep« * .ece 81,575,191) Note ceavewiumenas 16,640.23 
b } } Other deposits ...... 98,301,697 G ! ‘ 183,058 
: : peven day i l oth r 
at th v g Meu adweuetwcees 1,889 
. 197,375,827 197,375,827 
r I Including Excheguer, Sav s Kanks, Commissioners of Nationa! Debt, and 
\ t] \I - Dividend Ac ~ 
he f 3 , ' Dated Oct r7,19I5 J. G. NAIRNE, (| Cashier || 
: : The tollowing were the changes inthe principal accounts when 
- : ares compared with last week :— 
i t . . Increase. Decrease 
+ } el 7 T , + 2 
. , Circulation (excluding 7-day and other bills) .... | 76,555 ...... 
é I tat Public deposits ........cccecccece eee eres S 4 
OERCP GOPOTES oo cccccccsccccce eoccece coccccs Sh08 
v ever that ‘ +} } ¢ 
= < Government securities ............ aeons oe ‘ ee eee bd 
Dl ) n Cal t f Se cricket dadddadaawe icdancames as ‘ wees 13,048,031 
oe BOUIIOM « ccccccccccccccccccecececes ecesccessces ee ‘ ‘ 759,098 
eae . were ol DN déei din aeedededudneaccbhadennbendeceuedensed.~ ae) aeddas f 
I , ‘ the ¢ } | ROBEFVE. .ccccccccccccccccccces ere sunsnene - ‘ 835, € 
we ! ere CURRENCY NOTES ACCOUNT 
; A Adva Red 
the \ t Notes o ponsensaes wewaiie 
W ht ‘ \t 3 na ¢ os v4 
, Date. = 7: g 
tot t t l ) > Bank 2A OT 
t mt S x = 
t . ¢ ae sta ing = 25 » > 2 S 
| ’ _ — ~ — & =~ 
| Michae F ) the « Se a: eeeemenneieeannseen | cere | faeces, SS os 
| ' ‘ , , J z£ £ £ & £ £ £ 
7 48,059,148°S 303,236 139,000 8500000 593 9585,827°5 10,137,557 
} \ 14 49,298,471 5,236 139,000 28500006 8 9585,827°5 11,376,88 
Ss 4 21 46,38€ 4 236 | 3,204,000 28500000 61 85,82 4,67 
| , es ¢ 28 45 386,92 03,236 | 5,204,000 150,000 28500000 62°8 9585,827°5 4,250,32 
| st ] u 10 \ . 4 46,729.64 307,47 1,204.000 310,000 28500000 61 585,827 7,437,288 
| is : ll 48,78 U4 308 162 1,204,000 441,000 28500000 584 9585,82 1,260.839 
p CALLE \ 18 5),086,44¢ 1,203,000 469,C00 28500000 55°7 9585,82 1 635,782 
25 54, ) 1,203,000 469,000 28500000 52 $5,827 
pt. 1 47,034°5| 308,322 | 1,214,000 471.000 28500000 49°3 14585,827 
| the u t € ) é 8 60,843,562°5 443,29 214,000 471,000 28500000 47°01 10,06 
| t t { 67,151,454 5, 445,29 214,000 481,000 28500000 42°4 17700,00 
‘ 2 70,527,57 $43,299 214,00 ¥ 28500000 
| \ t } b 25 72,02 44 214000 382, 28500000 39°5 20461 
| + 1 ( 75,2356 857 $45,857 4,000 289,500 28500000 37°7 204 ux 
luring t 5 ’ : The following shows the amount ot Circulation, Builion in botn 
lr ; departments, Banking Deposits, Banking Securities, Reserve and 
<< Rate of Discount tor three months ended 1g! 
t 1 we 1 be } < t Gold Securit 
il ¢ $ } +} 1 : in from Circulation a is 
‘ ‘ ¢ Dat Coin and Abroad, (excluding yp, —— ae 
}] Tle ee witl ate = Bullion. for Export, Bank Post ~ °?°%" = caren ai 
1 i creas or Bills). ane 
| ‘ t ( Farmat —- 
rT} } < } + + + 
\ ] ay , ‘ 1915. £ £ £ £ £ % 
: es July 1453,126,499 243,000 out 34,494,590 2109700 08 178 
O t he \ confident 21 59,426,226 2,622,000 in 33,774,310 24384 4 916 18a — 
| tion wu +} t to the 1 tiy 28 60,906,500 602,000 in 33,551,335 273517 45,825, l€ l 
: ‘ . , ‘ \ $62,221,755 521,000 in 33,586,05C 231279 $7,185,72 208 - 
rt} g Mr ¢ a | ‘ir WoM 165,738 0 779,000 in 32,463,380 22768 1,724,657 2 - 
' ‘ Soa a : 18 67,125,702 3,588,000 out 31,957,835 22730 617,867 2: 

N the di \ I 25 67,300,766 337,00 out 31,803,255 223a1 3.947,511 244 — 
| Rhodes ar I 1 Sept. 168,433,258 297,000 ji 52,324,800 22585713 + 158 244 — 
| ( 4 ' s ; 8 67,472,221 2,113,000 out 31,790,860 2155 ’ 6) 244 — 

than to the I 1 15 63,737,837 2,357,000 out 31,515,345 21174 2,492 
| di H tha a 22 62,902,176 958,000 out 31,622,635 19838 49,727,541 2 
| os 5 29 61,508,891 1,187,000 out 32,799,985 19290 47,658,906 243 — 
a as P Oct. 6 61,249,793 1,008,000° out 876,50 179€ 416.825.2732 
Mr I to tl : 
fr] ‘ ¢ Subjoined is our usual! table, atiording a comparative view of the 
4 y , . 
Mr 1 i Bank Returns, the Bank Rate of Discount, the Price of Consols, | 
| adopted the Price of Wheat, and the Leading Exchanges during a period of 
| CI ) 1 tl t ex three years corresponding with the present date as well as ten years | 
li the « that ths : back, viz. 
“as aus At corresponding date Oct. 4, Oct. 9, 8 ( Oct . 
The proces nes the ¢ ted with the present week, 1905 1912 l 914 1915, 
i 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 29,773,075 29,170,9 29,231,625 34,828,700 16,32 
Public deposits .......... 12,015,042 10,557,468 5,995,166 17,8 O41 
| Other deposits .........0.. $2,258,148 45,298,171 41 49) 46,646,768 8, 50i,¢ 
INSURANCE COMPANY Government securities.,.. 18,665,323 15,358,084 24,48 ,971 08 1,286 
8 Other securities ...... A 2.375,591 32,855,495 25,525,489 .13,894,148 119,266,493 
ESTABLISHED 1824. Reserve of notes and coin 20,977,863 27,192,060 ~4,950,7065 4 12 46,8 
| | Coin and bullion .......... 32,500,944 37,915,485 35,712,351 5¢ 6,912 61,249,795 
FUNDS - - - £10,000,000. | Seepertion of senanve 6 








FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS LIABILITY [DNSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 


liabilities 
Bank rate of discount 3 
Market rate, 3 months’ bills 
Price of Consols ..... 
Price of si:ver per oz. 
Average price of wheat.... 
Exchange on Paris (short) 

— Amsterdam (short).. 

— Hamburg (3 mouths) 
Clearing-house return .... 52 
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The following figures from the official! returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. Asauts. £ £ 
Special days are given separately, together with the total increase | Coin and bullion—Gold 18 


4 
lec e to date in each case: - Silver., 14,545,000, 14,566,000 
r ¢ > ate “act — : oe a 
re 7 a Discount and advances. 588,522,000 381,894,000 
LIABILITIES r 





’ zy total 1914 ) poses 
rresponding a + "000 + '766.148.000 | Treasury bills, obliga- 
’ = 290e , | 








IQ1c Darlehens-Xassenschein. 3,000 614,000 
1915 4 1915 & 19) & , 





Jan ? A JOU DI I, = 
1 \ 4 x i 44 355, 0 4 z'nnn LIABILITIES, J ce 
= ted l - Eds g. ( ree uM \ 4% 000! Ma \ pastane Notes in circulation .... 17,4 1,000 16,25 ),900 
ae ,083,C00 A 13.000, A ] Deposits errr ty ,»858,000 100 
so WOO N Kx l 
} 882. 00K "a I ( t | ra 
a 4.00) Q ) l s 15,0 
"7 0 i il 6b 
; Yr 
J 0 +7,167,00 BANK OF ITA 
Tote i ° + 250,000 A 20, Lu 10, 
gover. 3 1915 191 
tota } l, OO z as , £ £ 
I r é KN ee 712,00 Potel Oban 5i<csucseess $0,006 603,000 
i . ° 1% 441,000 22.000 
agua 5,00 852,000 
totalin 1314 1,461,150, . 6, ; 612,526,000 iva ; weee 8,641,000 144,000 
v 5 1,900 ve ] ; 662,288,00 ve el ; 7,735,000 7,903,000 
wv M 1 . $9,762,0 
? at ] 100 LLLR 000 
a 0 oe 
. 


NEW 

















NOTTINGHAM— * Prior to November 21, 1914, the Res 


erve 


ae T 
7 : . Legal Tenders. t De 
_ tn + OF 25594 1079 709 02 z.¢ 
in. ltoS pt. 2o...... 13,559,400 14,079,700 — 520,300 3°69 
Wy 3 4 . f ~ ~ rn 
Week ending Oct. 2.... 463,900 105,700 4 58, ‘ 





Total to date. 





eesseee 14,023,300 14,485,400— 462,100 3:19 July 235, July 15, 
1914. 1914, 













ASSETS, 


£ 
PORBIGN BANK RETURNS. 


the leading Continental and the New York A erin 





BANKERS’ CLEARING RETURNS. | ae | ee 


alias ate lai BANK OF SWEDEN. 





‘October 9, 1915. || 
| 


The amount of the ‘‘ other deposits'’ compared with the ‘‘ other | compared below with the previous statement and with the corres- 


|| securities,'’ showed in 1905 an excess of {9,884,557; im 1912 an | ponding statement of last year :— 
ex¢ of £ 142,675; im IQI3 an exce of 15,691,426; and 
yI4 an exce of £ 2,620. Im 1915 there is a deficit BANK OF FRANCE. 


No 
eturn 


1'052.322.900 11.938-712.000 | Spanish 4% stock........ 15,777,000 13,777,000 13,777,000 a 


1. + 8,231,000, ag 


1914, 
£ 


< 
49. 284,000 + 127,000 +8,466,000 





! 
} 
} 


Comparative Increase 
or Decrease. j 


Last a V 
Week. Last Year, |} 


£ 
+ 2,048,000 No 
- 21.000 return i 
+ 6,628,000 published |} 


Week. LastYear. 


,114,000 


£ | 
8,007,000 | 
7,100, 00( 


m ‘ ( 7 Jotes +6 3,000 538,332,000 publishe 
Teeks Ending Town Clearing. ; Total. Notes .........eseescees 3, 52,000 ; 51,000 
vee ee , ae ! a ' Government deposits 2,771 2,568,000 203,000 
£ £ £ Private deposits ... 105,080,U0C 167,840,000 2,760,000 
January 1t 3,945,000 1,898,000 —8,345,843,000 | 
2 000 76,000 258,873,000 
LIENS. g4s/goa;oo0 26.181,000 275,985,000 | BANK OF SPAIN. 
Bicciciictegsees. 221,855,000 33,237,000 255,092,000 | ee —s : 
sinbowointive 226,633,000 7,974,000 254,607,000 | a | oa” | oe —_ 
See ceips staves 211,271,000 8,200,000 239,471,000 | aaa ; - : 
256,085,000 770,000 SERENE | | CARB sosensss sve eeeeecene 29,978,000 29,675,000 21,971,200 + 303,000 4 
peewee preyye. : — | Silver .....ssecececeseee 29)523,000 29,602,000 27,409,000— 79,006 +2 
Total, 1915. ..5s0s0s-s 1,187,380,000 10,172,564,000 Loans and discounts .... 31,727,000 30,567,000 38,827,000 + 1,160,000 — 


a ee eo ; <a i. 16% 4 dahl Mhasescsesienanes 6,000,000 6,000,000 6,000,000 .. os 
fe eee gerne = _ meee es LIABILITIES. ; 
| Gross total in 1914 1.37 14.666,048,000 Circulation........ sess 81,625,000 80,914,000 79,707,000 + 709,000 +1,3916,000 | 
| 19 oa Ri eo 1.389.418 6.436.404 Deposits and current ae a 
cn ae an buen tel 19.017 A e711'386.000 ACCOUNTS .........-++++ 25,753,000 25,839,000 23,715,000 86,000 + 2,038,000 
1914 1°37 % 10°78 % | 
. ; SWISS NATIONAL BANK. 
SPECIAL Days, | 
Bept. 30 ept. 25, Sept. 30, Last 
i oe ohn 1915, 1914. Wee k. Gast Year 
Stock Exchange Pay Days Consols Pay Da Pour ae talon ASSETS. £ £ & £ 
, , r Month. Coin and bullion—Gola 126,000 9,671,000 8,972,000 + 00 + 754,000 
Date Dat Date _ Silver 2,462,000 2,458,000 $70,000 + 1,000 + 1,992.006 


000 + 139,00: 


600' Jan. f 37,627,000) Jan. 4 42,559,000 | Dise untsandadvances. 6,649,000 5,700,000 11,152,000 + 349,000 — 4,503,000 








17,795,000 + 1,142,000— 362,000 
5 ii 


8,000 294,000 


33,602,000 — 1:481,000 ,167,000 
3,257,000 + 1,000 2,424.00 
6,310,000 — 903,000 +2 1 Oo 


8,177,000 — 168,000— 442,000 || 


1 


1,000 1,396,000 +¢€ 4,900 


00 + ) +} 


YORK ASSOCIATED BANKS. 


4 AMUO en weseces 0,570,0 iL AOQ QR ’ t Last 
i] 191 1914 Week. Last Year 
LISTO AssETS & 2 z £ £ 
ein ss I I v 154,00 729K —_ 151800¢ 
4 eee ST 4 1,34 f YUL i*3 ] I Ba 2 0 2 Le ) ww 000 51,850,000 
Week end cows 46,000 & 000 1:7 I i é 0 xox wwe” {+ 182,000 
= , as a Loans and i ) t 38, 0K t 000 4 25,000 + 8,702,000 + 115212000 
LOULAL LO GAalO.ccccsee 29 000 2 50,0 1.905.000 0 ABILITIES, 
. Circulatior Pr 7,238,000 7,528,000 27,769,000 — 30,000 — 20,462,000 
EICESTER- Net deposits (inc, U.S. 
‘ r ' 17 - AnD ee Govern. deposits) .. 11,340,000 584,552,000 393, 25¢€ + 388,000 +] 

l Q eo 14.8 10 11.556,800 3,291,100 28-47 v e} 32,000 395,256 000 7,338,000 
VV eek ll Cees 100 200 4. 74.200 ) 3] RESERVE _(aggregate).. 156,802,000 138,356,000 84,952 000 1,554,000 
—— ve Legal reserve ...... 18,222,000 36,604,000 88,550,000 + 1,618,000 
» date.. 15.287.300 1Q 72 = Excess reserve - 58,580,000 41,752,000 +3,598,000 5,172,000 


was divided into ** Specie "' and 


200 14:34 AUSTRO-HUNGARIAN BANK. 


July 23, Last } 
1913. Week, Last Year, | 
| 


£ 


£ 

| Coinand bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 

| o= Silver, 12,140,000 12,065,000 10,793,000'+ 74,000 + 1,347,000 
The principal items in the last weekly accounts received from Discounts, advances, &c. 39,765,000 40,145,000 42,025,000 — 378,000 — 2,260,000 


\ssociated Banks are ' Circulation.............- 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620,c00 



















£ 





Notes in circulation 
Capital of the bank 
Deposit and current 

BCCOUNUS ...ce--ee ecce 
Treasury account ...... 
Miscellaneous 
Balances due to branches 

and treasuries 


| Government 
Discounts andloans...... 





we tnern 





Wabash * 
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ASSETS, 


CD avteae Seceoeeseoce 
Balance abroad 
Silverand subsidiary coin} 2, 
Securities and short loans 
Treasury bonds .... 
}| Other loans and adva 
Securities belonging 

bank 


LIABILITIES. 


ASSETS, 
COE cnnanccadceupantees 
3alance abroad and 
foreign bills.......... 


LIABILITIES, 


Yotes in circulation.... 
posits at notice...... 


AMERICAN 


Name. 


a Railroad* 
<< 
wa d Hud ' 
nver and Rio Grande 4 
Ra ad ’ 
N t } 
‘ \ 
ntra ‘ 
as City 8 
/ 
gh Valley ; 
. f 
v & Na 
I 8 \ 
& *! 

i 

\ { 
x K Uct * \ 
Hav., & , 
: ‘ & West , 
folk and Western { 
ia { 
nsj ’ . m { 
‘ { Pitt g.. 1 
West of Pittsi re} 
itte., C. C., & Bt Li tis. | 
Phila, & Reading R!y.* { 


Phila. & R. Coal & Iron*® { 


\ 


. & Ban Franc isco 


Seaboard Air Line .... 


Union Pacific 


{ 
f 
1 
Southern Pacific ...... 
1 
{ 


nces 
to 
| 

|| Miscellaneous 
| Balances due by branches! 
and treasuries ..... 


.| 158,843,000 158,884,000 
| 3,870,000 5,271,000 
489,000 2,796,000 
43,766,000 43,332,00C 
240,393,009 242,302,900 
102,161,000 83,617,000 


securities.. 


rmrnme 


BANK OF ROSSIA. 


Sept. 8/21, Sept. 1/14, Sept. 8/21, 
} 1915, 1915 1914, 


£ £ 


| 30,944,000 15,775,000 18,968,000 + 15169000 


610,994,000 579,550,000 367,662,000 + 31464000 





«++ «446,154,000 421,084,900 259,067,000 + 25070000 
5,500,000 5,500,000 5,500,000 


.|112,288,000 115,906,00C 71,296,000 — 3,618,000 
30,125,000 21,229,000 22,303 y 
16,927,000 15,811,000 9,490,000 +1,116,000 








BANK OF NORWAY. 


Sept. 50, Sept.22, Sept 


ig15 1915 1914, 
£ 


£ & 


3,465,000 3,559,000 2,402,000 + 


3,705,000. 3,790,00C 1,492,000 
781,000 781,000 108,000 


4,045, 00 »,907,000 6,63 


8,220,000 7,865,000 7,454,000 + 
1,253,000 1,470,000 1,067,000 
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Last Year. 





13,678,000 13,564,000° 10,237,000 + 
| 14,850,000 14,039,00C 15,218,000 + 


+ 3,441,000 


+ 11,976,900 





+ 40,992,000 


+ 7,437,000 


0,994,000 579,530,000 367,662,000 


Last Year. 





NATIONAL BANK OF BELGIUM. 


Aug. 6, July 30, 
ASSETS. 1914, 1914, 
Coin (gold and silver) and £ £ 
WOE ca cnuceconeaaas 15,980,000 12,708,000 
Other securities ........ 41,380,00C 33,483,000 


LIABILITIES 
Notes in circulation 
Current accounts 





IMPERIAL BANK OF GERMANY. 


Sept. 50, Sept. 23, 
1915, 1915. 
ASSETS £ z 
Ce dp awasavcneuce e+» 120,972,000 120,745,000 
OTe 1,872,000 2,125,000 
Treasury notes.... 44,256,000 9,194,000 


Discounts & advances 374,185,000 266,962,000 
LIABILITIES, 


Notes in circulation 307,882,000 277,435,000 22 


( 


Current accounts.... 220,815,000 112,462,000 1 
The Reichsbank has been relieved ts ol 
into ld. 
NATIONAL BANK OF 
Au oi, ’ 
aJid 19] 
ASSETS. x x 
Coin and bullion ....... 46,000 946,000 
Loans and discounts... 80 >,00( 4+,529,00 
Debtors abroad wlan 2,915,000 ,J00 
OMI: 6 ce ccesdedsens 5750,000' = 1,588,900 
LIABILITIES 
Circulation sue 11,293,000 12,688,000 
Deposits and current 
ac ints 257.00 236,00 
in a Ve ta . hmussian r 
rted at is; tl Austrian crown at 1 
Swedish and Danish kron at 18 per £ 
and the franc, lira, and p ta at 2>perd. A 
English money at 4s per dollar, 


RAILWAY TRAFFIC RETURNS. 


RAILWAYS MONTHLY STATEMENTS. 





riod. |} Gross I ‘ 
s 
th 4 - 
nit + 
mott 
mutt } 
nnth + 
ntl ! + 
| 
| 
+ 
+ 
} J ws 
| 
4 r 
\ 
t + 
. -1, 
I ! j _ 
l mnt \ l 4,2 
2mntt r 
lmoutt l ] 4 
emt » 
mntt - 
Yea ] 42 —1 
lrmnth .! 1,627 - 
\ " at's 5 j= 41 
mnth A 412,000 — 
mnths 1 10,524, * 
month 31, 15,208, +3 
mnths 3 6, ee 
lmoth 31 = 
2 mnuths 31 Tr 
lmnth J - 
Year Ju =—_ J 
lmrth July 31 + 
\ J 








= 








OTHER MONTHLY STATEMENTS. 








Na : 
, j 
N 
t 
( \ ° f 
tat m* 4 z 
t z 
* 
INDIAN, COLONIAL, AND FOREIGN 
RECEIPTS. 
“i t 
iv 
4 
\ B 4 
B . < 
b 4 x L 
' 
a 
Kast I 
qi j } 
Ma s&s. \ 
il ‘ ‘ 
‘ A x 
4 “ 3 
‘ + 
(+ 4 n “ 
(ira k I 
Grat I k W 
TD ( 4 i 
“i 
Rhodezia R 
RRIGN 
Ant asta x 
4 NI 
A a 
A. and Pa + 
bB. A. Gt + 
B. A. We 4 
Central Arget 
Cer al Uruguay 
C.Urug.( Kast. Ex week 
C.Urug (West. Ext) i3 w 
Cordoba Central week 
Costa Rica ks A 
‘ 4 ‘ 
Velta s 
G of Brazi] 47 weeks 
Leopoldina <n 40 week } 
Manila see 1) week 4 21 
Midland Uruguay. 2 mnths A 3 . 12 
Nitrate (2 weeks) . : lé 
North-West Urug. 2 mnths A e 
Paraguay Central . 14 week 2 $502 
Peruvian Corp. 2 maths 8 S19 
Salvador .......... 13 weeks A 31 
San Paulo ........ 15 weeks Se} ) 
raltal. ese svc. a 19 
United of Havana. 13 weeks () 2 “ 
West of Havana.. 14 week > on 4,41 


Zafra and Huelva muths A 





44,765,000 
4,969,000 


t++++4+4 





Last Year 


3,756,000 


6.000 


100 
Ox 


JUU 
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GOLD MOVEMENTS. 







ast week have been as follows :— 











ARRIVALS. £ WITHDRAW 
1,100,000; Mon., U.S.A 



















The foreign movements of gold to and from the Bank since 




















| Apl. 6 ..../15,000,000 | 6 months 5 2 


d 

12 months ey ae 
1 Oct. 10, 1915 
4 


| Apl. 13 ....}15,000,000 6 months 314 Oct. 17, 1915 

40,000,000 

Nott The amount outstanding of Treasury Bills issued other- 
ae. cocene | wise than by publictender on September 18, 1915, was £182,273,000. 
.... 250,000 EXCHANGES. 


LONDON COURSE OF EXCHANGE. 








= = | Price Negotiated on 'Change 
rh I 94,000 | On Par, Usance. 
. a 500,000 Tues., Oct. ¢ fhurs., Oct. 7 
Portug: 5 cea soe " See ” an ane hi in abi 
F ortuga 90,000 | Holland ...........- 121) {3 Months 7 ll 7 NM 67 N72 
i ley Bars 300,000 NG ck cc si screaes — Cable 11 52 11 57 ll 47 l 52 
Vet 5727000 eT ee 200 ly $3 Months 29 80 29 9 , g » O 
i ov.ee 1,573,000 sa Continent 200,000 ~s* penapwanans 25.203 | 3 oe = = = 0 = . = = 
cae : a cece Lisbon and Oporto.. ae 3 Months 344 i- : 
| 2,673,000 2,675,000 | Ditto EEE 55.29 Cable 343 354 343 354 
j | Mew TORS. cccccceces 4.867 Cable 
| SILVER | Te stkiepanonn Cheques ev Ks 
| ER. WONEB. cccecesssecs ‘ 95993 {5 Months 27 65 27 70* 27 75 27 80° 
Messrs Samuel M a . f DOD nreaaiionenen — Cable 27 25 27 30 27 33 27 38 
vies S il l€i MOntagu ang Co. write a follows. on | Petrograd ......... 9.46 { 3 Months 1384 1403" 1393 1413* 
October 7th, respecting the silver market :—“* The tone con- | _ Ditto ........ “ U_ Cable — 136 138 137 1595 
| tinue ood, and prices have been ca Ra - _ | Scandinavia .... . 18.16 3 Months 18 20 18 50° 18 20 18 50 
}aues g§00c, and prices have been more than maintained. | pitto 22.0011 ; ae Cable 17 8 18 20 17 8 18 10 
rhe quotation rose to 237d on the 1st instant, eased isd the | Spain (Bank places) 28.79 3 Months 46} 463" 463 463° 
next day, strengthened to 233d on the 6th inst: in -day Ditto ditto . Cable 24 70 24 80 24 70 24 80 
to 222d This intel the 6th in as and to day Switzerland ........ »- 99, | 3 Months 25 30 25 40* 25 30 25 40% 
“SiG: lis price has not been exceeded since March Ditto ‘ 5 eae Cable 24 90 25 00 24 390 25 00 
16th last. Demand has been persistent for home coinage, * Nominal 
} 
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{| ———_—_——- Oe er Se —— —— 
j } . . ; 
| and also for the Continent, and at the same time there has 
| CURRENT RATES. | been a disposition for supplies to shrink. The Times stated 
. 3 . . . | vecterday ; ‘ att ic ~ilve O} ac 2e 
| Th ibjoined table shows the rates quoted from day to | yesterday that £6,000,000 in new British silver coin has been 
day during the w put into circulation since the war began. ‘This amount, | 
though about double the normal addition to the currency in I] 
| one year, is not yet proportionate to the strain put upon | 
y I ed r. Fridy. | subsidiary currency in these exceptional times. Payment 
2 | to large numbers of troops in amounts below tos, and 
5 : 5 = 5 | the need for small change in country localities where hitherto 
. ; the circulation of coin was extremely restricted, call for a | 
43 AS 1 43 AS Ae readjustment of monetary conditions which cannot but result || 
t ; . a > a . “* . = . ° 4 . 
He a 4 44 44 ta 44 43 #8 | in coinage upon a large scale. These considerations apply in || 
i i ; 4455 4485 47 48 : 
: ri : t$| some degree to the Continent also. In our country the || 
44 4A 4 sh necessity of waiting until the public become accustomed }}| 
: : ae 7 2 44 =| to the use of the new notes below £5—hitherto the minimum | 
} 2 +® +4 a4 * “3 $ . os : are h: sees ay e 3 ay th 
Loa 5 r 11 2 A 4 42.) Valu iggests that a purchase of about / 2,150,000 wortn |} 
; +t 43 t i % 4°44 4) of silver in order to provide coins to the face value of |} 
De , 34 r 7 {6,000,000 is hardly sufficient to meet the difficulty. China }} 
’ OC? 3A 33 | and the Indian bazaars are doing very little in this market. | 
t ‘| It is reported that the stock at Shanghai on September gth |} 
= : | consisted of bars and sycee valued at 68,060,000 taels and | 
rhe following is a comparison of quoted money rates with | ._ g 1 Se ee ae 
$19,180,000, of which the native banks hold 3,390,000 taels and |} 
pre ) WeeK 29 j 
7 POAC ;000. } 
° . + . i} 
bt the movements in the spot and forward prices of bar silver || 
i Bills aes 1 
| from day to day during the week have been as follows: 
a ‘ Mi 5 $ | Cash. Two Months. 
| d d 
1915 5 > % . c O ; Aiea uN SR MeeNN Ee . 3338 .. oe 
pomy =. ie s : : 4 + a S| dacqcaedseeesiebedent 0 234R cece oe 
} ov 8 Rk s If 9 23 u 9 ; 
; A ¢ 4 43 Z z 53 4 “ 3 5 E ) J we ewe eeeeee ee . 2348 eee ee 
1 3 ite + } 4 | 5h $f i Semyeckaars saree a eaece ac . oon — ee 
20..4 4/|4 £ & | 58 é ; f° Meee eeee eee wes 6 RE kee, (ee 
af 444 +7 4 6 ° ae 
;* 1; 4 + t & | 5 i § 6d D «eseeeee (edeweeeeaee © Qe -« ee | 
L + 4 g ; i : t 
7.. 34 2 | tt 4 t : « INDIA COUNCIL BILLS. 
24..42 4 | 4ta 4 S26 CC : ; 
( 1 $142 b 4g $ 4 5; 6 | The India Council on Wednesday offered for tender 
: : ——— __ Rs.5,000,000 in remittances on India, and applications 
: best pape those paid | amounted to Rs.2,87,45,000. The following statement gives 
r snk ra C . a a 
the result of the sales from the beginning of the current || 
: ‘ : , es 3 financial year : | 
FOREIGN RATES OF EXCHANGE ON LONDON. Rs. £ 
April 1, 1914,to March 31, 1915........s006 112,853,391 ... 7,526,349 
cere = — 
t April 1, 1915, to September 29, 1915 ...... 47,373,935 3,156,448 
} i W er é October 6, 13] . A 6,411,362 428.14€ 
| Pa 1.30  Cheq 24.7C At sight 53,785,297 3,584,594 
r g 114 Rome 29 . 1 
eon = ma ie | a watt Allotments since last week :— 
I Va a ¢ i 0 dy t | R | 
~ = aa aan a Wednesda 6,000 in} Calcutta .. 
| F l : 4! . 20.000 in t son B bay a At ls 4d 1} 
| rh 1 x G } M } 
p 6 ( - 4d teleg'y } \ , 7 — | 
trog 1384 3 I i — d_ transfer . ont 20%) | 
h } 3.320,000 in def ed transfer l tt About 2¢ } 
iN , } Cable i ¥ - Jed . 
| 2 t < si " ’ esee £48,000 in deferre transfers ¢ B bay Above | 
|] 
;At Is Ad 
100,000 in immediate transfers on | tta | (About 2¢ 
| FOREIGN RATES. 1,048,C00 in immediate transfers on Madra Above 
The current di int quotations in the chief continental .e---. 10,000 in bills on Madras.. ane At ls 444 
Ciue e as tollow The amount to be offered next week will be Ks.5,000,000. 
Open Open } 
--Bank Rate— Market Bank Rate— Market. | TREASURY BILLS. 
} Changed, % 6 Changed r - , . on _ 
Pari -.. Aug. 20,'14.. 5 7 | The following table shows the amount of Treasury bills 
Berl - Dec. 23,'14 vee 5 I outstanding that were issued by public tender: 
Han I 5 ss OD lan: ee I oo. Jan, 2,°15.. 44 .. 3 | 
fone I _ 23,'14.. sa . Petrograd ~~, ) ¢, ee | Rat ‘ Dat s 
\ i Apl. 10,°15..5 2. oy eee eS ae ee . oe ate of ate of 
\ J 1,15 Jan.15,’ f ssued ount. riod, : 
f ly. as Mee oe Lisbon Zon. 08,'34.. 54... ., | Date Issued.) Amount Pe Allotment. Maturity. 
— “ny, 2 ° oe > t JAI ) U8 
r ( ( May 25,'1 5 aes ee 
I Nov. 9, °14 ( 1.. Julyl0,"15.. 5 i £ £ os 
giao | Feb. 23 ....{|10,000,000 Feb. 27, 1916 
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SoutH AFRICA. | 

S.A. on London. 
SANE iccccsccccccce GG GE) BM cciiccccsnccce GCC 
99 DU GBYS ccccccecece 
CO GAI vcccdcivcin ‘ GU GAYS ccsecccccees 


1 

1 

2 
DOUG ceccivaccasse BE ys SOE dcxcisctaaue 
FAOGNGBicccccsccess 


SE GAD ccccccctccue 


S ” 
” 


1 | 
i 
| 
es | 
| 

| 

| 


nore e 


London on §.A. 
| AUSTRALIA 
| London on Australia. Australia on London. 

}| Buying. Selling. Buying. Selling. 
= a eee 994 be! Cable ...... 1018 

{ 98 On Demand.. Par. 993 On Demand.. 101 
} 97% SO GM ccs we 993 GOGO .cccce 63 
97 CO GW sccsss as 99 GO d/s ...... 1003 
| | 
| 
| 


GOLD POINTS. 


The following are the standards for gold points of the | 
> dS 








k 
| 
. . | 
principal gold exchanges :— 
Mrancs. FRENCH Marks. GFRMAN. Dollar AMERICAN 
25.324—4 per mille for us 20.52—5 per mille for us 4.89—5 per mille forus | 
25.224—Par 20.43—Par 4.867— Par 
25.124—4 per mille agst us 20.33—5 per mille agst 4.827—8 agst us 


Commonwealth Bank of Australiaa—The London manage! 
has received advices that branches have been opened at 
I and Maryborough, Queensland 


3undaberg two cities on the 


coast, 








} 
| NOTICES. 
} 
| 


THE STOCK EXCHANGE. 


SETTLING DAYS 


CONTANGO. | ACCOUNT 
October 12 | Oct er I4 
—s ' 


narkets have been more or less under the 
various theatres of war, actual 
situation 
1G ¥ were 


The stock 

i] influence of the news from the 
| and prospective. Owing to the uncertainty of the 
| in the Balkans they were at first in hesitating mood, 
| obviously disturbed by the resignation of the Gree} remier, 
and while there was no large amount of selling, prices s all 
round showed a tendency to shrink. Two exce eption s, however, 
were Americé ns and Argentine rails, the former showing a 


al 
I > 


Pacifics has been a feature, but Industrials have been very 
; 


quiet, the brightest spot being the Rubber market. Stocl 


1] marked improvement on Thursday, when everything else 
1] was distinctly dull. In the case of Argentine rails a demand 
|| arose on favourable traffics, but very little stock was to be 
had. Government stocks have been fairly firm, Japauese 
bonds being « xcept ionally buoyant, but the Home Railway 
market was decidedly weak. The strength of Canadian 
} 


Exchange shares fell on the passing of the interim dividend. 
We are officially informe« 1 that the Stock Exchange will be 
closed to-day. 
British Government Securities.—|lt is 
how well our gilt-edged stocks have stood the shocks of | 
The news of Bulgarian mobilisation, 
and even of the Russian ultimatum, which clearly meant war 
: und the gain of a very important ally oy our enemies, had 


| 


remarkable 


successive bad tidings. 





of the week 


War L oans 


very small effect on prices. For the first half 


here were hardly any movements; in co the 


actually rose } on Tuesday, there was a demand for “rights,” 
now worth five shillings, and Colonial 4} per cents. were 
bought. But on Wednesday the dramatic news that M. 
Venizelos had resigned, being quite unexpected, checked the | 


rally, stopped buying, and sent down the price of War 


] 


~ 
Loans and Colonials. The ee continued next 
lay, and the cheering French mmrunigu tiled to stay the 
decline; prices continued to shrink and business was very 
small. 
Price Latest Price Rise or 
Minimum Last or Business Fallon | 
Price. Friday Done Week, 
Consolidated, 24 ; sees 65 ee 65 ec 6 ee | 
Guaranteed 23 Ir Land) .... z= 654 ee 6s ee 
Local Loans 5% Stock .......... 78} =e TSE ce 78% ae ee | 
Transvaal Government 3% Stock 88 oe 88 aa —— « + ¢€ 
War Loan 34 %, 1925-28... .. 200. ee ee S2h lke Tae ce i 
War Loan 44 %, 1925-45. ......+66 ee za Sven es + A, | 
DN GAM apiccn decane. Se a Se, «sw Se we SO 
India 34%, redeemable 1931 ..... . 80Z. i... 803... 802 ee * @ 1 
Do 3%, redeemable 1948 ...... 694 .. 69%. 692 .. | 
Metropolitan Water Board 3% 74h gs 74 ee 6s ae 
Port of London 4% B....cccccces 89 ee 89 ee 89 ee ae 





Foreign Government Securities.—The outstanding 
feature of the Foreign market has been the strength of 
Japanese stocks; each day they were reé adily bought and the 
price mounted up, various descriptions gaining } or } more 
than once, and on Friday the two 4} loans gained 1 and | 
14. No doubt the Japanese are doing a capital trade emg) 
their Allies, and run no war risks themselves. Chinese, too, 
have been in fair demand, but that is the only other good | 
feature. A rise of } (to 124d) in the Rio exchange could not | 
raise the price of Brazilians. German Threes continue to be 
dealt in, and after losing } early in the week recovered it 
again later. Bulgarian Sixes have been nominal at 80;| 
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holders who bought while the tradition of Bulgarian friend- 
ship and gratitude to England prevailed are much to be 
pitied 

The following are the latest closin: 


g prices, &c., 
the leading stocks :— 








Price Latest Price Riseor | 
Minimum Last r Business Fallon | 
Pr F 4 Dor Week. | 
Argenti 38 8} ; 
Braz 63 6S | 
Do 5% Fundn 694 4 t 
Chilian 44%, i4 | 
Chine 4 94 4+ 
Colomb'n C 48 4 4 
Costa Ric e 4 A 
Egyptian 4 ‘Uniti 8 85 8 
French 3 ee ee € 6 
Greek M 45 ae 47 } 
Italian 34 +a 72 a 72 ue : | 
Japanes li P <anee 7 ee 2 es - os l | 
Do 44% Sterling one a 822 ee 89 ‘ 4 “a + ig | 
Be Wie MD  chdéecedndukeaesus 68 68 f | 
Mexican Consolidated, 1899 .... éa 51 se l 
Peruvian Corporation, Preference 22 ae 22 ee 22 
Portuguese (New aula etal 53 ia 5a on 55 
Russian, Series II., 4 73 74 744 
Do 5%, 1906 ..-.cccces 92 } 92 L 
Spanish 4% Sealed 81 § 

Ur guay 33 i Dtdcctacauaawke O¢ 614 3 
Venezuela 3%, Dip. Debt . + ee +84 159 j 
British Railways. After beginning week fairly 
well, the Home railway market lI k int 1 stat f | 


extreme depression. Some small gains had been registered || 
on Saturday and Monday, Lancashire and Yorkshire 1ining 
1} and Midland preferred rising slightly, but then the reaction 
began. Apparently the bad news from the Ralkans had more 
effect on Home rails than on gilt-edged stocks, for the 


7 


lecline was unmistakable. North-Westerns fell 4 on 7 
| day and ? on Thursday, Mi lland deferred losing 4 and 
Great Western lost 4,and Great Northern eferred fell a 
| whole point. Elsewhere the declines wet smaller, but 
general, and the market seemed to | entirely without 
support. On Iriday the decline continued, Great Western 


and South-Western Deferred losing a 
Subjoined are the latest closing prices of the more im- 


| portant iss — 





t Latest P r 
T r I ¥ 
4 D 
-aled ur ; . 
ntr Defer 4 104 
reat ¢ ral Preferred ] + 
sf it ha 
Great N Def 
I 1 York r ; DI 
Dri T ‘ \ 7 
I ion, 4 atha is % 2 
i Art r ] 
I nm } ¢ Pref ) 
I N \ 101 
Lond 5 \ r a i f : 
Metr ated . ; 
Metropolitan I l 4 
tia + 1T) rr 
North Brit ur l 
North-Ea — 1014 ] 
> t I \ 7 
U ndergr nd Electric Inc. B ; 714 sat 
Do Ordinary, £10 “ ] ‘ la ‘ 
Americans.—Jhe American market ha ved 
reverse direction to other markets, and when the dulne 
set in in other departments towards the close of the week 
became exceptionally strong. There was great activity 


on Monday in some of the Industrials, notably Mercantile 
Marin Preferred and Steel Common, but Rails were 
irregular. On Tuesday there was evidence of profit-takin 
in some of the recent favourites, and on We t] 
Balkan news still further upset the market. On Thursday, 
however, the market opened strong on New York advices, and | 


é 
] 
i 


la 
1esda 











patos advanced steadily throughout the day, Chesapeake 
and Ohio being prominent with | again of 3}, while yesterday 
there was a further all round ; ince, t prices are still 
below the New York parity. 
The following shows the net movement of the week of | 
some of the principal issues :— 
Price La I Rise or j 
Last Bus 5 Fa 
riday Done W 
Atchisor 109 } 
Baltimore and Ohio...........seeee J 43 Ms 
Chesapeak nd 4 74 
Chicag l., an Pau! C. Stock + 4 
Denver Rio ¢ ie Ord. Share i + 
Do 5% Non-cun tive Pref 144 
Erie Railroad ( 1 tock ) 2 
Do Ist Pref } 
Do 2nd Pr ‘ ‘ 4 
Great Northern Pref. ............ ‘ l wee 1274 av * * 
Illinois Central Shares ............ 1] a lll ] 
Louisville and Nashville ...... — 12 ated 129 oa 
Missouri, Kansas, and Texas ...... +2 onde coon + 3 
New York Central — 102 “eek 1044 5 
New York, Ontario 1d We stern.. 29 anne Iz . 2 
Norfolk nd Westen Comm Miscce BR cdce 1222 - + 3 
Northern Pacific .. deanna 116 118 + 4 
Pennsylvania K.R. $50 Shares...... 59 60 1k 
Reading iuicasuddesteacsecuaand 80 S + 14 
Southern Ordinary ............ i fs aa d = | 
Bee) De, POicccccccosdcccs 59 cece OU¢ + 14 
TT ee 98+ a3 + 413 
Union Pacific Shares ............ a Ea 141 coon + 
U.S. Steel Corporation ............ Sh cece tee | 
ee ae cous 1203 coee + 2 




































































































|| for the last nine dz 





| 


fon Mc 


issues have been quiet, 


|| ments 
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Colonial and Foreign Railways.—This market ha: 


a much better week than most. Grand Trunks opened | 
3 , } 
strong under the influence of last Friday’s dividend; | 


guaranteed, in particular, rose continuously and gained 2} in 


four days; the ordinary and preference rose also. The | 
dividend was at the rate of 3 per cent. per annum on the 
guaranteed stock, and only 2 per cent. had been expected. 
Canadian Pacifics began by falling in sympathy with Ameri- 
cans, but on Tuesday the announcement of a $76,000 gain 


ys of September sent the price up sharply. 
first for more than a year, and was 


kind ¢ 


iin, in fact, is the 


warmly welcomed as a 


would be maintained. Then on Thursday Sir Thomas 
Shaughnessy’s optimistic forecast at the annual 
meeting gave a further stimulus, and the price rose 
to 170. Canadian crop' prospects are exceedingly 
good, and some of the farmer’s gains must be shared by 
the railroads, without whose assistance his crop would be 


worthless. In South America, too, the railroads have done 
Argentines have been very firm on good traffic returns 
and a scarcity of stock, though later the rise ces brought 
out some sellers. still under the influence of 
the cividend, and + on Saturday; next day Great 
Southerns rose 3} a further point on Wednesday as 
rain of £24,000. Debentures of all the lines 
San Pa da sensational jump of 5 points 
ynday, and added two more on nt days, as the 
traffic returned s On Friday there 


was Pacifics, which 


well, 


Tl 
ii 


in p 
Centrals were 
rose I 
gaining a 
result of a traffic 
ilso rose. ulos enjoy¢ 
subseque 
1owed a gain of £11,000 
a general setback, except in Canadian 


gained 1}. 


The following are the latest closing price 
prominent issues: 


s, &c., of the most 





Price Latest Price Rise or 
Las or Business Fall on 
Friday D Week, 
12¢ 12 1 

5b t ° 

78h 34 . 1 

Q4 834 l 

168 171 t 2? 

8 834 + 4 

194 194 

104 104 

243 24} 

324 52% oe 

174 l€ 1 

554 3 2 

314 ~ 3 

) 4 
le 17 54 
Miscellaneous.—The Industrial market was fairly firm 
| for the first three days of the week, but in sympat 7 with the 


general feeling on the Stock Excl 


1ange on Thu 
became rather dull. There was, however, caahias in the 
ture of heavy selling, and downward movements were only 
trifling. Shipping shares have mostly kept firm, and cable 


alterations. Hudson’s B: 


ed land sale 


inadian Pacific 


with few Lys 


were he ay 


y at first on the redu 
with C: 


, but improved 
later in sympathy Canadian 





industrials opened quietly, and dealings continued on a smal| 
ale, one or two declines being recorded. ‘here was 
not ich doing in Bank shares, but the tone was good. The 
K irket has been fairly busy, and was favourably 
t y another batch of good dividend announcements, 
“a = Se . - = “Cc . 
2a §o SOx SeF Fs SOx 
ARE ate Ff sep 
Ang Def 22 ee ot r 34 3 te 
Anglo ¢ Nitr'te 153 .. Bay (£1 - tz 
AI tr g leax ubber (2 “* 
A d Ord 
I ullArms 24% inty & We 
DI t 124 & C 
Br I acc 3a. 
Br lond&Cc¢ 3 : ). Defer 
Coat 4 iy 2 Stea 
Eng x 1 lg ; ‘Shell’ Trans 
For 4 1tz #;' Ural Caspian Oi 
Gas | x 773 + 2 | Vickers, Limi ted 
Mines.—Business on the Mining section of the Stock 


| Exchange has been very inactive this week, and price move- 
little The Rio Tinto interim 
as been announced this week, being at the rate of 
20S per share, as against nothing a year ago, but the price of 


the shares did not materially change. the Kaffir 


show 


very 
| dividend h 


variation. 


Business in 
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yf promise that the dividend 
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| Copper shares have 


| have 





the tone 
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market has been very dull, and prices generally display an 
tendency. Diamond shares have met with rather 
better support, Premiers and De Beers displaying firmness. 
shown a weak tendency, in sympathy 
with the market for the metal. The Russian group have been 
steady, with Kyshtims in request, while Hampden Cloncurrys 
advanced on a better demand. The Rhodesian and 
West African sections continue to be devoid of interests 
while the Australasian group, including Broken Hill shares, 
have been without feature. 


easier 


The following are the prices 
active shares :- 


and variations of the more 


South African. 





























>» 2. 88. oat Ge 8x 
Transvaal S22 33 ,<% 23g 28 ons 
Gold Mines. £55 25 23° Sc Sh eo 
ROOE sacscecocsasen a3.. +%..— 4&| Deep Levers (Con.) 
Aurora West United 44.. 44..4 34| Village Dep . Oe cg ew . 
Bantjes Consolidtd, 3.. 4.. Witwatersrand. Dp. lye. li ..— & 
Cityand Suburban... 2¢y.. 2Z¢y.. 
Consold.Langlaagte 14... l4.. . 
Consold. Main Reef 1 .. §4..— Rhodesian. 
Durban Roodepoort th..+ ts ae Prps) gy-e = faee 
East Rand Prop .. lg * re Fo Peres ae 
rrr lg 1} gu | Be cheuae maland .... {a-- Pfe-c co 
Ginsberg .. Se is..— gy| British S.A.Chartd. 4.. ? oe 
Glynn's Ly« ienb urg. D ce t .. «- | Camand Motor th... a - 
Goch (New)... §.. ¢..+4 gy} Chicago-Gaika ' RR. do. 
Heriot (New) ...... 24 “ i ie Eldorado Banket . 1a yn: oe 
Kleinfontein (New) ly. - da--— dy| Enterprise ........ * 3-.— gs 
Knight's aang -- + en ae ay iy. én 
Lancaster West.... tr: — | Giant Mines ...... th: thee dy 
Langlaagte Estate ay. .. | Globe and Phoenix. 144.. Ilq3..— 4% 
| Luipaard’s Vlei.... 3. # | GldfidsRhod.Devp. 4. on. -— dh 
Meyer and Charlton 5,%.. 54 ..— ¢y| Jumbo ............ ty Rise ec 
Modderfontein i os oe IDR. 4 | Mashonaland Agcy. 4. [- 
Modderfontein (B). 54 . 5a. Shamva Mines la. ee 
Ng Sick cngetGoee Z. ia: oe TanganyikaConcss. 1} .. lgy..— de 
Primrose (New).... 3. ta--+ dy} Willoughby Cons... . ase oe 
Randfontein Central 43. fe--— ¢y| ZambesiaExploring yx. ya-- 
Randfontein Estates #4 e. Ay 
> oe rt United. _ 7. 13 Land, Diamond, &c, 
S er & Jack Prp va: va: .. | Anglo-French Expl. 4% fa..— ay 
Transvaal Gold.... lta.. 1} — % | Central Mining and 
WA TOE sv cctenaces . ; Investment...... 6 .. 6 ee 
Village Main Reef.. lg. l — 4 | Cons. Gold Fields.. hye. 135..— & 
Wolbuter Gold .... = #. it 4 De Beers Def. .... 9 103 + § 
me BE. ccccas can os GS ac @ 
Exploration ...... #.. ..—a 
Deep Levels. Gen. Mng.&Finance .. fe. -- 
Goerz (A.) & Co 4. © ee 3 
Brakpan .......... Say. Sah.. + gy} He - rson'sTrnsvl. 4% Rive se 
Cinderella Con fh: fn on | Ee Prop.. . Fg. 3 
City Deep ........ 3b 34 ..+ ns onte in(Ne w)  -_ + 
Crown Mines...... 3a. Std... — | J shnnsbrg. Cons In. 53 eax. we 
Durban Roodepoort 43 5% Do Estate #3. ? dy 
ee ae 2s 24 fs Mozambique : 54. eae et 
Geldenhu is Deep.. 1 l » ee New Vaal River 
Knight Sones ae 2 ot & Diamond ........ 45. @% 
Knight's Deep .... 13 lay..— ¢a, Oceana Consolidatd 44 5 
Modderfontein Dp. 5 5 .. .. | Premier (Transvaal) 
Nourse Mines .. basi. Udless. + Deferred ........ 3h ..- 8 
Rand Mines ...... 4c... 4h 2. f Roberts Victor .... Dee is ** 
Robinson Dp.(New) lgg.. lgy.. .. | S.A. Gold Trust .. ¢4.. ¢.. -- 
Rose Deep ........ l¢a. 1}. ee | TransvaalCoalTrust 2¢@.. 2 tr 
Spring Mines... le 14 ..— 4| Transvaal Consolid. Pe.. «= of . 
Van RynDp.(New) 242 24 ..+ #&: Trans. Est.& Devt. ¥.. y..— & 
West African. 
be »eo. $8. 
a SaaS o—*% 
ae SSs Sn ego 
ic Oe gO eS 
Abbontiako » Fanti Consolidated. a dae. dy 
Abosso ...... 4,, Gold Coast Amalgd z fh.et oh 
Anglo-Cont . Prestea Block ‘‘A" ya- Tn: e 
Ashant — 4+| Taquah Mining.... 3. ta..— de 
Broot 
Copper and Miscellaneous. 
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2E= OD 230 & &-m 23,2 
ae £m ees Aa Zee 
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Briseis Tin fe.. * ss 18 -yell lad 
Broken Hill Proy 2rh 2 — ¢@ Mount Morg eS 
Camp Bird .... = + ..+ dy Mysore (10s) ...... 348 ‘ 
; 24 2yn-- Nundydroog ...... ly — 4 
a - CPOE 5 6c cccceee le. ‘ 
44. DO PRO, sccacsce 143 
¥ ha. -—= dy} Rio Tinto ...ccece 54. 
fa: fa: Russo-Asiatic q « oe 
14... 1g... .. | Spassky Copper 138. + tn 
l¢#.. 1¢3..4+ & Tanalyk na lea. ee 
1s... 14.. .. | Tronoh Mines ls 
3% Be ong’ WEOEEE Sanccesnceas lt 
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Sas +4 om @ 22s x o- 
Eee on 290 Si oF 23 
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te. 
Bis Mie oo \ARMIIIEEL ioienac casi 
Gld. Horseshoe Es 18. 
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Lake View 


» rina 
ttt Price. 


+8 - ow & Oroya qa.. 
Gouibouuies Some 2. a3 dy | Sons of Gwalia.... ¢.. 
Great Fingall Cons. ts: fe: én South Kalgurli .... th. 




















































































Company. 


Vulcan Foundry ....... 
Motor and Cycle. 
Enfield Cycle ......... 
Tea, Rubber, &c. 


Glen Rubber ang Tea 


Harrisons and Crosfield . 


D 


1 
» ort i 


Yickson-Lukut 

ibber Estates 
Trusts. 

South Africa and 


| 
; 
' 
} 
} 
j 
| vestment and Trust. 
| 
| 
i 


I 
R 


Gens 


Other Companies 
Colonial Consignment 
Distributing 
lg 


Glenb 


Railways. 
Central Uruguay Railway 


| 
| 
| 
| Central 








Uruguay FEastern 
Extension 7 
Central Uruguay Northerr 
Extension : chad 
Grand Trunk Railway f 
Canada, 4 , Guaranteed 
Stock Seka 
Banks 
|} Anglo-South Ameriean Bar 
Bank of Scotland ........ 
}| British Bank of Norther: 
Commerce 
Tea and Rubber. 
|| Acme Tea Chest...... 
{| Alor Porngsu Rubber.. 
1} Associated Tea Estates 
| Ceylon 
{| Balmoral (Ceylon’ Estates 
t] Ceylon Para Rubber ox 
Consolidated Malay Rubber 
i Chersonese (F.M.S.) Estates 
} Craighead Tea 
{| Fila Tea of Cevion wae 
|| Galang Besar Rubber 
GC ila-Kalumpong Rubber 
Higgoda Rubber .. 
Highlands and Lowlands 
Rubber ‘ a 
Langkat Sumatra Rubber. 
Longai Valley Tea 
Mergui Rubber - ae 
Parrawatte Tea and Rubber 
Permas Rubber 





| Serembian Rubber 
Siak Sumatra Rubber 
Strathmore Rubber 
Sunnygama Co. 
Tyspane Tea ; see 
Talawakelle Wstates i 
United Sumatra Rubber 
Yatiyantota Ceylon Tea .. 
Insurance. 
British General Insurance 
Commercial! Union 
Mining. 
i Kyshtim Corporation .... 
La Rose Consolidated Mines 
Rio Tinto Co. ...... ee 
Other Companies. 
Assam Railways and Trading 
| °F, Stock 
Bell's United Asbestes 
Bombay Gas... 
Brian, Hopwood and Gilbert 
Buckley and Nunn ‘ 
Calcutta Electric Supply 
California Exploration 
Century Shipping 
Coventry Movement Co 
Cuba Submarine Telegraph 
D. and W. Murray 
Direct United States Cable 
Edinburgh Investment Trust 
Def. . eeees 
Goode, Durrant, and Co. 
Godfrey Phillips 
Indian Collieries Syndicate 
International Linotype 
Joseph Owen and Sons 
Nautilus Steam Shipping 
Sao Paulo Tramway Light 
and Power 
Sneyd Collieries .. ‘ 
Sutherland Steamshi; 
Ural Caspian Oil 





ral 


lion Fire Clay 





Iron, Coal, and Steel. 


M.S. 
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z 


31 


Rat per Annur 
marked “% or 
Inter Last 
ear 
4 
} 
5° @ 
7 
12 ° 
4d p.s 
8% 
ls p.s. | 9d y 
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2% 
6 % 3 
é 
10 
30 
7% 
2d p.s ee 
12 6 
10s p.s 1@s I 
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2s | 
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DIVIDEND ANNOUNCEMENTS. 











Net | abi 
Profit Appropriation Corresponding 
Balance! After ‘Amount Period Last Year 
from -ay- vail- ivi , . — 
Pay Ava Dividend Gented te 
Last _mentof able for 
> eae ; : Reserve, | Balance 2 
Account.! Deben- Distri- Ordinary Prefce, Net Divi- 
; . Deprecia-|Forward ,, . 
ture | bution. ‘am ie Profit. | dend, 
Interest Rate. Amount. Amount. ’ ; 
121,964 81,418, 203,382 15 50,568 »,000 15,000 132,814 
16,803 53,292 70,095 20 20,00( 6,531 20,00C 23,56 32 10 
2,996 6,047 9,043 174 52 3,491 ad 
5,531; 152,3 187,83 Pref. 1¢ 30,000 27,500 0 345 13 5 ) 
35! 52, 7,833 55 eani 2A E 27,500 50,488 2,545 134,269) ,- 
— — £99 )Man500| 37,500 7 : ' 400 
6,500 6,071 12,571 12,571 4.597 
1,770 17,246 19,016 3 6,000 5,765 5,878 1,373 20,033 9 
2,457 35,633 38,090 8 18,000 4,500 12,278 3,312 27,100 6 
5,156! 20,243 235,409 10 13,344 6,030 4,035 55,138 20 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated 
, except where 
stated in Cas} = =: 
Fin Last = 2a ‘ : G Recovere 
a) a ” ; P 
MINE . oo 
24 M 5 Mill c e Tota 
o> me 
23 4 22 si > oF 
4 4 4 4 sii O Nina 
Ashanti .. 11,774 2 V)£38,317 (I 21 
Associaied ) er 
B na 
Iron Duke I 
P z 8 10 Vi V D 
Victorious 1,9€ (V) £5.0 
16 20 Atallah 1s 
Balaghat 1,17 2 44 
8 5 Barramia (August 
cen “és Blackwater v £ 30) I 481 
rh% - srilliant E.xter i 8 F s ] 
Ballfinch Proprietary 6, 18C 2 £ P 18 
s Champion Reef 17,02 10, 206 ] 12,08 
174 . Consolidated New 
: Zealand 
Progress Mines aa 2,9 £3 E 1,042 
Wealth of Nat is 2 + , 1.8 
Frontino and Bolivia 0 V 8 
Giant of Rhodesia YOU £3,428) 1 498 
. Gibraltar Consolidated 33 
Ivanhoe 20 2lb 2 5031 7 7,405): t } 
Jibitul (Anantapu 70% 2 ° 
Jumbo ‘ 2,50 69 V) £2,879)\5 l 
Kramat Pulai ...... f 1,423 
Mount Boppy 7,270 1,246 2,218 464\(V 9,9 
Mysore ins 2>,750 14,10 33 18,4 
é North Anantapur 2.600 1 026 12 14€ 
7 Nundydroog 8,000 5F 1,416 71 2 
- es i? COOGEE eccudcccescs 2,500 6,580 1,466 7,84 ‘ 
First) div ? Ouro Preto 6,800 2,890; V) 11,600 
South Kalgurli eau 9,868 l V) £12, 566|(P ] 
Wanderer (Selukwe 11,970 P 50 
Poti db OR 
otires an eports. 
a : RAILWAY COMPANIES. 
Q 
CENTRAL ARGENTINE RAILWAY,.—The ect re 
subject to audit of the accounts, the foll 
7 income-ta I 1e 1onths ¢ i ju e 
14 per cent. preference k, 2} per ce ma 4 per 
15 cent. for t “ar; onthe « idate I 
q of 3 per cent., making per cent. for the year. | ur 
i ine 30, 1915—on the deferred stock, a dividend of pe ent 
. 224 a CENTRAL UBKUGUAY RAILWAY. —The directors state that a 
ad uv ; } 
f bringing in £54,131 and providing for the payment of all ar 
, including the dividend on the five 1 a-half per cent. pr 
10 shares, there remains a balance on net revenue account of 
which the board recommend be carried forward 
. BANKING COMPANIES. 
9 ni 
6 ANGLO.SOUTH AMERICAN BAN The ace 3 
“6 1915, show a profit, including {110,164 br -_ ird, o 
t - “Wn , 
124 id £ 379.450 The directors recommer! d 1 fi 1 er 
share, less income-tax, making a total distrib f the r ¢ 
51, © oa , 1 ] ] ‘ ‘ : 
23 ‘fo 0 0 8 per cent., that {9,500 be added t the 4 pe 
: , guarantee fund, that {7 be applied t r x down 
ments and that the bala 7 ward 
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in company, are sh n the 
The amount standing to credit 
plied to debenture interest, standing || 
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is at January 13, IgI: ( 
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THE CORN TRADE. 








Mark Lane, Friday Evening 





| during the harvest year 








The following 


and 1912-13: 


Imports—Wheat 
Flour 


table estimates the home 
I9gt5 i¢ 





Total imports 5 week 
Lese exports—\ Wcscctssaseconees 
I AE cccccccoescecees 
Net impcrts ee 
Add to this the estimated sals 
home-grown wheat ........ 
I weeks’ home supplies 
Average price English wheai ; 
qyuarter....... 
WOE GHGs ccccuceovcsccesce 
‘*Visible supply” in U.S, centres, bust 
in cwts 


contrasted with 








c 












nsumption of whea 
14, 


IgI4 


cwts cwts vts cwts 
6,252,300 12,091,200 31,400 3,715,406 
at ] t4 An 
13,500 + JU i,t 634,500 
566,100 12,694 } 1.990 ),249,499 
748.1 1,255,600 1,427,.8% 2,255,009 
105,900 009,400 7,400 144,809 
f2 14, " 0, 90 12,749 
176,500 89,4 
15,200 1,606 x 
7,706,4 14,0 4,900 12,637,40 
»308,2 1,30 4,08 C : 
; i, j 0 i 
a 3 l i l 
z i 3 ‘ 
t is bushel t heis bushels 
94,000 52,301, 53 0 958.000 
5,349, 28,018,4C 28,532,000 17 b,UU0 


COMPARATIVE AVERAGES OF GRAIN. 


The following 
the Average Pri 
weeks ended © 
in each of the yea 


is 
‘e of Britis! 

—A00 

» 4915, 


rs irom Igr4t 


and f 
) IQII: 


QUANTITIES SOLD, 


Wheat. 
i915 qrs 
2 75,839 

25. 74,441 #1 

18 52,942 4 


ll 44.34 
® 40,115 
A »8.. 16,452 6 


Barley 


bsh 


irs 
25,638 
7,106 1 
46,454 
20,462 
10,953 9 


1976 1 


611 


rs bsh 





eat 


a statement showing the Quantities sold and 
1 Corn (Imperial Measure) in the six 
] r the corresponding week 


AVERAGE PRICES, 


Barley. Oats. 
d 1 
} 
5 . 8 i 
} 39 2 4 
C 37 1l 6 8 
5 38) 26 1 
05 Oo JV 
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names — cence 
active demand for all qualities of house coals at ad ed rate 
South Yorkshire steam hards quote 16s 6d to 16s od, a 
shire 168 to 16s 6d For house coal the quotatio ais 
to 218 Od, and bk ‘ tone 18s to Ns 6d pe i i 
{ { ‘ “ “ ne Th a 
Th t ‘ ‘ ive ! i a dist ) £ ett t 
t \ Ket “A r tr ne l€a 
! | yor g ll was dome l i 
na t t ‘ t n held 4 ted busi! 
; Ww ‘ ‘ I i t et ove more than 5,ooo tons of ‘ 
| 1 i \l 1 vy i firm at ) 
{ Sd isn Ww h was commanded, but that 
fh ha t been seen since The finish this afternoon w 
64s 2id nd 64s 6}d one month (three mont! 
unnamed), dr of 6d a ton from the best points registered 
MM ants with foreign connections state that the inquiries 
{rom Italy for Middlesbro’ No. 3 are particularly active. 


Demand for all kinds of material in iron and steel is pra 
lly of an unlimited character in the interest of the British 
Allied Governments, and it is felt that there can be no 

ition in these relations for many a day t Private 
orders are being largely held up, mainly owing to the in- 
ability of firms concerned to obtain the necessary labour, 
which c bsorbed in publi 


tical 
and 
cees come. 


ntinues to be abs undertakings. Even 
in those connecti rt hands are somewhat scarce. A lot 
of new machinery is being laid down at different establish- 
ments, which will help to relieve the calls on hand power, and 
extensive additions to munitions works are in progress, ] 


ns expe 


which 


will mean a further drain on the supplies of rolled steel and 
iron, already taxed to their current full capacities. The chief 
run at present is on steel bars for shell-making purposes. 
Malleable iron worl re devoting thei extra energies to 
these, using up supplies of American billets. Deliveries at 
pre it to hand e agalr old contracts, and this week it 


with the States is being done at 





prices al t prohibitive Export business is to the quiet side 
i rard tual dealing. There are still numerous inquiries 
on circuit from the F East and tl}! ile but unle 
baidens 1 -— mond: in tenn. thee nnot be 
where they enter and in be covered in iron, they Cal } 
} 
brought to maturity. Beyond the hot nfluences not eX 
. 37 : 7 , 1, s7 , _ 
port trade is badly affected also by the upward course of 
freights and the insuperable difficult f I 
hinm nt dest + h ( tation 1) roy ] re mn # 








} 
| 
| 
| 
| 
| 
| 
} 





done in West 


| done at th 





Uclover U, iBlo. 





THE COTTON TRADE. 


LIVERPOOL 


market ha 


October § 


aga ren active, ana 


pw Vea 


4 { export and speculat . i <i,100 bales for the trace 
l gS [ il j I Z S> bales American, 3.4 > | 
I lian, 9 , Dale Pe nm, 2% bales West Ind : 
1} wtua intitvy torwa > | 1! trade 71,404 bale ot 
wh cS.o22 bale ire Amer t The actual quantity ex 
rted 1s,202 bales, of which 12,005 bales are American 
1} tock G 33.07% bales, ot which 690,049 bales are 
\merican In Sea Island a_ fat business has been 


Indian at firm 
il] neglected, but, following 
\. markets, quotations of Island 


i 
rey a 
are Taisead 1C€ 


rates Other sorts 
the advance in the 
Georgia and Florida 


Us 


i per lb, those ot Peruvian $d per Ib. Amer 
can continues in good demand, and prices are advanced: 
middling quoted 7.24. Brazilian has been neglected. Quota 


tions are raised 27 points. In Egyptian a moderate busines: 
has been done Quotations are unchanged. Fully good fair 
brown quoted 9.75. In Peruvian the demand for rough has 
been limited, but in moderate rough a fair business has been 
quotations. Smooths have been in good request 
at full prices for the better sorts, and quotations are advanc 
27 to 37 points. In Mitafifi a good business has been don 
and quotations are raised jd per Ib. African has been in good 
request. Quotations of Fast are advanced 30 points, and th 


of West 27 points. In East Indian the market has been qu 
but quotations of Surtee Broach and Tinnivelly are ra 

30 points. Others 15 points Futures are 35 to 42 points 
higher, closing quiet October, 7.074; October-Novem! 
7.074; November-December, 7.07}; December-January, 7.08; 
January-February, 7.09; February-March, 7.11; March-Apr 


~.124; April-May, 7.14; May-June, 7.16; June-July, 7.14 
l I Egyptian fut 
ar positions, and 7 lowe: 


r, 6.909 


iveries. 


LIVERPOOL OFFICIAL QUOTATIONS—October 1. 


ee © Same Period Same Period 
HIDE, LEATHER, AND ALLIED TRADES. ae 28 2 "is. 1915. 
escriptions, a &, i re 1“ 
‘ -\@ . . 
, | | ; a “Hd < 
B'S $3 & £'3 838 BZ 8B 8 
(BY OUR OWN CORRESPONDENT.) | Oo Zio iS |'& B81 GRR 1S GEE 
_ There was no < te n at Thur i ’s Bermondsey a | Avsorinan. aid 1 ale hele late leat at ala 
the best class of ox hides again fetching by arrangeme 1054, | Sea Isiand........ perlb. .. nminml13 14 #17) nminm! 124 nminm! 15j 
and the seconds 93d per lb. This sta d price ] also | Florida ditto.........+.. l2 12 «. 15 10h we we 0D. 
j tit in the provir ly ‘ = th < t | 
et 1 ac rea lO " he | , l ul x art ul l OraG OLMMIdGMMF GOLMGM GOLMGM 
n hides is ton In ail probabiilt { alter 1 Var. | American ......0. sone 579 6°09 6°49 697 7°29 7°85 5°80 454 5°86 699,7°65 8-0 
Other classe howed a few slight flucti hardly w 1 | 
¢ 10oOn A quiet tone pervade 1 the auct of Kren } Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd, 
. e ; ee : ~ @ a . : Se 7 oi | Pernambuco, &c......... -- 641 7°41 7:83 ° oe 466590 .. 713 7°93 
: iverpoo, On Weanesda ‘ OnLy avg PRS cocknesexdnnes - 641741783 ..'.. | 466590 .. 713 195 
yoo hides offered d. Prices ranged from 1ojd to 124d, | Maceio .........ss000-. 6°56 736778 .. .. 461585 .. 708 7°88 
1 in view of the px fixed for d ect hice the 1 tof PROGSOEO, QOeescdsccccces 6°36 736 778 .. | .. | 461 585 .. 708 188 
‘ - Ps ” tht h anee' inan r | CI oiadesaesceeeneees 6°36 736 778 -- | 461 £85 .. 708 7°88 
at _— So = , —_ cy | Maranham .........+0. > 56 7°36 47°78 oo | 461 S85 .. | TOR TS .. 
French Government have now s eX ‘ encn j Egyptian. 
hides, and only one other parcel of 1s ' be t UN cs cecnenciannans os 8:95 95010251110 ., 690820 .. 9701090 
country | GE cc ceenan ss badeeaen .* 8°30 885 9°25 9°40 .. S30 71S .. 9401010 
Se Bia aoe : cen x | West Indian—Sea Island .. «| oo | 33 (4 125 é¢ | on me 154 
1 vit it the ve arge ura Lor | lan and ital | Peruvian—Rough ...... oo | ee | oe 107511101200) .. | .. | 495 oe (960 
1ilitary boots which are stated to ave been placed in! _ Ditto Mod. Rough.... .. | .. 860920 9°60 .. .. 715 840 .. 685 825 
America, it is not surprising to hear the Chicago hide market | Ditto Smooth ........ 6°86 741 771 796 796 540 615 640 763 838 865 
cate cies diniee ik Cisne Cubion tie wnsl ann tn ths | Ditto Sea Isiand...... oo | o- | 8h. 9 | 98 18) .. 8 | |. 83 103 
Se oe ae aie 7 ee misradiiernnaallii _ os ,.~ | African, East, &. ...... 45 705 7°45 5°05 850 905 5°10 550 635 7:20 7°60 645 
effect that packer hides, 60 Ibs best selection, are now ing | 
it 265 cents, with buff hides advanced from 19} cents to 1 East Indian. GFr ror Gd. F G Fne8'tn ser Gd. Fne vor Gd. Fne 
. cents : | Surat—Mac. G'nd Surtee oo +. 670685 ..} .. | .. (550 .- |. Th 
es foal ow ~=Broach 610 6°25 $40 655 |. | 445 460 4-90 be 6H 7 
lhe leather trade is quieter, and there an absé of the | M. Gin’d Bhownuggar 4°99 5°14 5:29 5°44 5°59 .. es De ween 6h. 62 64 
Speculative element, in view of the scarcity of Gove t n M. Gin'd Oomra, No. 1 5°05 5°20 5°35 5°50 S65 .. | 4:00 415 4°45 Gry Grh Ges 
tracts of late. Here and there I hear of a shading of prices to ae on 540 02 oli S32 S47 1. | w. we | oe © Ste Exe Gre 
clear certain lines of bends and offal, although there is vet | ee OE COMPCAR 2. SO. |S v2 | o- | oe |) oe | oe | oe | oe , CFB oe 
a sel xy ’ 5 ‘ < yeu Scinde and Bengal. . 4935 458 475 488 5:03 5°18 eu | eed ee ow | ee | es 
no decided break in values. There is some anxiety felt in 1 M. Ginned Scinde and act 
7 ¢ ; 4°85 5°00 5°15 5°30 
gard to the home demand, for whilst shoe manufacturers are | M- Ginned Bengal.... ) iz eae eae 


4:4 


still busy, leather merchants find business slow. 5 
doubt there is a good deal of waste left over from milit 
boots, and that this is being utilised for civilian 
Upper leathers are selling fairly well, the 
chrome sides 
ment. 
there is 


’ deman« 
tor military boots showing little. if 
Box calf is selling at high 


1 for stout 

. I abate- 

figures, and in glacé kid 

a decided scarcity of the commoner grades, which are 

wanted. One feature of the tanned basil trade i 

demand for leather-lined coats for the tr 
this has stiffened the market. 

The shoe trade is still well emploved, but 
contracts are nearing } 
awaited. Meanwhile, 
ing, and should a further rush come. it 
find sufficient labour to get o 
civilian trade is good, and during the past week or 
have again taken to the road with samples. 

Walsall and Birmingham contractors are in a qu: ndary, and 
are waiting the placing of contracts for lines already tendered 
for. In some cases there is a decided slackness, but work 
found for men on the fancy goods trade, which see ms ver 
just now. 


now badly 5 
a sudden ops, and 


In Many cases old 


and others ar 
many skilled shoe operatives 


completion anxiously 


are enlist- 
will be difficult to 
ntracts out in ti The 


lime, 
so travellers 


1s 


y busy 


—_—_——— 
seen 


POOUORY <. ticcceueseas 6°43 6°55 6°67 490505 .. 648 Te .- 


Madras, Western eeawes 521 .. 5°45 oe - a se iok bax | ee 1 ee 
Cocqnada, Red.......... Dea ss 1 66 | ow e068 he bie ae 


M. Gin'd Coconada, Red Fr 5:59 
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The imports for the week ended October rst amounted to 
35,323 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 216,000 


bales, against 60,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, 
Oct. 1. 


goenisaas 
1915. 


1914, 
Bales. 


Bales. 


Dec. 
Bales, 


Inc, oF 


Imports Week ending Oct. 1.. 38525 cco ne cece +. 

" From Aug. 1, 1915 .. 214,110 4... 218,113 4... — 4,003 
ixports Week ending Oct.1.. aa eoce +. 

° From Aug. 1,1915 .. 81,848 .... 27,971 .... + 53,877 
Consumption Week ending Oct. 1., 70,047 .... ee cece +* 
|» From Aug.1,1915 .. 611,519 .... 233,326 .... + 378,193 
| BLOCK sessessececccccecesceccceeee 993,440 20. 814,700 .... + 168,740 





MANCHESTER, October 7. 


Prices throughout the market have again hardened, and it 


has been most difficult to establish the still higher basis ot 
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(I.) Comparative Statement of the Cotton Trade 

* Previous Weeks in 1915 

| Price, ————_-—__ —E 
| t Oct, Price, Price, Price, Price, | Price 

| q thept. thept. tSept. thept tsept 
1915. JO. 23. mik | &@ 
a died sidan emanate . 
| sds4as4\s8 dais ais a 
}] Raw Cotton—Middling American..perlb 7:18 6°85 659 644 5°98 5¢) 
| — Good fairbrownEgyptn..perlb 9°60 935 880 850 7°75) 7°55 
|| Yarns—32's twist .....-.seceeeee- perlb 0 104 0108 0 93 0 3 0 98:0 St 
ae GO MUEE sstntenenecdaass perlb € 102 010 0 93 0 9 0 R/O 8 
| —_ 60's twist (Egyptian) ....perlb 0 155 0 15g 0 143 0 14) 0 134) 0 13g 
| 32-in. Printers, 116 yds, 16 by 16, 32's and 

WU in at aesnhesvibsineeriediann cata’ 16 3.16 0 151015 $15 3/15 1 
|| 32-in. shirtings, 76 yds, 19 by 19, 32's and | 

WR ontie ares abcccetesusaas 143 14 01310 13 9113 313 1 
|| 38-in. ditto, 38 yds, 18 by 16, 10 ibs... 811 89 87/8 6\8 3\8 2 
| 39-in ditto, STA vds, 16 by 15. 82 Ibs . 7a FS S's Fis os eas 


(II1.) Compared with Previous Years. 


. 
Price, Corresponding Dates in 
boot) a 


7, 
1915, 2924. 1915. 1912. 1911. | 1910. 














sd sdisdsdasdisad 
Raw Cotton—Middling American..perib 7:18 530 765 626 5°42 818 
- Good fair brown Egyptn..perlb 960 725 980 09% C0 930 1llij 
Yarns—352'S tWist .ccccscccccccces perib 0104 C 8% 0109 0 9 O9G Ollz 
so GONE nn06kennsceteess perlb C 10g 0 8% 0 107 O 93 0 01le 
- 60's twist (Egyptian) ... perlb C 154 Q 144 0 18% 9 16g O 16g O 182 

|| 52-in. Printers, 116 yds, 16 by 16, 32’s and 
Whos caenarianessi ait eeeeena 16315 418 317 817 18 5 

|| 32-in. shirtings, 76 yds, 19 by 19, 32's and 
1 Was cccckccecudiachuninekdscenceet 144313116 215 815 8 16 7 
| 38-in, ditto, 38 yds, 18 by 16,10 lbs...... 811 8 2 9 8&9 5'9 610 0 
39-in. ditto, 374 yds, 16 by 15, 83 ibs.... 721 71/8 6&8 38 691 


* European War. + Nominal quotations. 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says: 
tar tial orders have been placed in this market for cross 
ls for the United States and Italy. Italy is taking 
efly scoured wool of 40’s quality. The requirements of th 
ed States are more varied, and embrace New Zealand 
breds from 46’s to 56’s in the form 
as a general selection of English fleeces and fine skin. Wool 
lling on a relatively higher basis than tops, but th 


1 for English sorts is not sufficient to enable staplers 


as well 


- 
F 
J 


force an advance. Russia is in the market for dry-combed 
tops, for which early delivery is wanted, to ensur 
nt before the closing of the « Archangel route. There 
& certain amount of French business on offer 1n merinos and 
ne crossbreds, and Italy would be a big buyer of the stronge: 
ssbreds if export licences could be obtained, but this is 
next to impossible. From the home trade the demand f 
ps is very meagre; users are buying from hand to mouth 
rd vet the full 1dvantage of declining prices. Merin 
are about a penny and crossbreds about a halfpenny easier 
the week. An aver: age 64’s can be bought for 3s 1d for early 
livery, and 3s January and later months. In cross 
| bre eds <6’s are worth about 2s 63d, 5o’s 2s 34d, 48's 2s id, 
| 46's carded 2s, and 4o’s prepared 1s 10d. Spinners are finding 
| the demand for yarns rather quieter, although there are = 
offers of business in knitting yarns for export and in fin 
ints for dress goods. 
| 
| 
| 
| 





Our Leeds correspondent writes :—Worsted manufacturers 
are finding a very nice business doing in khaki cloths for 
officers’ uniforms, the one most in demand being a 21-ounce 
whipcord. There is also a small trade in a 25-ounce cloth of 
the same construction. For use in the Dardanelles and the 
Balkans a 14-ounce serge is wanted, which has to be a very well 


made cloth indeed. ‘To withstand the friction of the leather | 


belts a hard twisted yarn has to be used, this having been 
necessitated because of the old cloths not standing the wear. 
The French Government are evidently determined to avoid any 
| more scandal in the matter of Army orders, and while the 
International Commission in London will supervise all French 
| orders placed in this country, those orders will be actually 
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ved 
{ giv t by the War Department in France Although it is 
tavern ie I “ rt a buyer ~ sit ed a 
, ‘ i! 
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‘a i “) ni i <A 
4 ‘ Ww he « \e > : . a 
which 1 high os th | 
! retur ! be ct t me and | 
ire being 1 i I It t I} ece trade | 
generally is still dull, but all m ‘ “ . ed and | 
well booked for some time In comparison with ordinary | 
vears it is very probable that things are just ; d at the | 
present time 
COLONIAL WOOL. | 
(FROM A CORRESPONDENT.) 
Increasing complaints are coming to hand from both Aus- 


tralia and New Zealand respecting 

pastoralists locking forward with a good deal of misgiving to 

the shearing of their flocks. The hands left behind are de- 

manding more money, and if they see any chance of obtaining 
1 


; 
it, they are pressing their 


a shortage of labour, many 


laims for all they are worth. 
While pastoralists in no sense object to paying the 


t standard 
rate of wages fixed by the re 


presentatives of the labour and 
pastoral associations, strong objection is being taken, and 
rightly so, to shearers and other shed hands using the present 
abnormal times to extract higher rates of Roa It is high 
time that those labour associations which are unreasonabl 
| learned to recognise that even their well-being rests upon the 
enemy being deteated. 

1 All my mails this week from Australia and New Zealand 
read very well. Lambs were beginning to appear in the 
Dominion, and an early spring was forecasted. Evidently good 
| rains have fallen in most of the sheep districts of the 
Dominion, and the weather when the last mail left was very 
| propitious. Eve ryb dy appeared to be in good heart, the war 
being the only nightmare. New Zealand pastoralists through- 
| out the two aa manifested every evidence of intense 
| loyalty, and any sacrifice they could make to help forward the 
cause of Great Britain and her Allies was not coutted too 


dear. What surprises one most 


Tae 





is the great extensions which 





POOLING INSURANCE. 











THE MOST 


Economical, Perfect, and Complete 
FORM OF 


MUTUAL INSURANCE 


| 
| 
WITHOUT LIABILITY. | 
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FIRE, of suhag 
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LIABILITY, 
FIDELITY, 








ACCIDENT, 
&c. oOo as &c. 


FUNDS t 400.000 
FOR SELECTED RISKS. 


The business is strictly confined to non-hazardous 
risks in Great Britain. 


All profits (less 5 % guarantee premium) are returned 
to the Insured in the form of discounts from renewal 
premiums. 


These facts present the prospect of unparalleled 
ee to members of the “ Pool.” 
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are being made by the frozen meat companies, due no doubt to 
the congestion which obtained during the past season. Many 
new freezing works are projected, some new companies start- 
ing operations this coming season. This means more frozen 
meat for Great Britain and her Allies, together with increased 
quantities of sliped crossbred wools. a 
* The realisation last series of 1s 64d for New Zealand merino 
wool directs attention to a matter well deserving of the atten- 
tion of pastoralists in the Dominion. It is safe to say that 
fine wool from the Dominion, when well grown and in fairly 
light condition, fetches fully as good a price as merino woo! 
grown in Australia. There are only about 50,000 merino sheep 
at present in New Zealand, and it 1s to be hoped that pas- 
toralists have not overlooked the claims of this breed of sheep. 
New Zealand merino wool as a rule possesses length of staple 
which is seldom met with in the merinos of the Common- 
wealth, and this characteristic is being more appreciated than 
ever. Many buyers have recently stated that they would 
gladly welcome more fine wool from the Dominion, and as 
excellent prices are always realisable, more merinos should be 
depastured. . a 
The new season’s sales have been held in Adelaide, Bris- 
bane. and Sydney, all cables last week and this indicating a 
very strong market for good style merino wool. Crossbreds, 
too. are making more money, due largely to the operations of 
America and Italy. It is now a foregone conclusion that 
America and our Allies are going to be able to help them- 
selves to all aescriptions of raw material in Australia and 
New Zealand, while I understand a good number of buyers 
have also left Boston for Buenos Ayres and Monte Video. 
One cannot mistake the present attitude of America, and I see 


. : Sg ces 
no reason why they cannot be allowed to have their fill. 
Italy, too, being 2 good buyer, indicates a booming time In 

— 
that countrv, where manufacturers are very busy making 


fabrics for her own troops. 


The following is a list of the London Colonial Wool Sales» 
which commenced on September 7th, being the sixth this year :— 


Sale --Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign 
Sept. Selling Brokers. No. Sept. Buyers. Buyers. Total. 
?7.. Buxton, Ronald,and Co...1 .. 21 .... 500.... 3,000 .... 3,500 
GC. Balme and Co........... Loe -ed. sees ee ween 700 cece DOW 
Du Croz, Doxat and Co..... eee cote SOD scan BOO sess ‘S000 
5... BH. BP. Hagphesand Some ..k 2c sc cace B00 cose 400 .... 4,000 
Jacomb, Gon, and €o. ....1 .. 25 cece 4,008 ..-. 350 ...-. 4,350 
10.. Schwartze, Buchanan & Co.l .. 24 .... 35,252 .... 991 .... 4,243 
Ei, Trwell am@ O6...ccccocccd co cc seve Da00 cave 30G .... 35,600 
h1.. John Hoare ed Oe. ccccosk oc BH seca Baie cove 424 ...- 5,742 
Windeler and Co..... eae Ai ee | oor 600 .... 2,568 
13.. Buxton, Ronald, and Co,..2 .. 27 .... 1,000.... 5,000 .... 6,000 
14.. Willans and Overbury ....1 .. 28 .... 3,400.... 300 sess Bee 
De Oren, Doxat, and Oe. ..2 oc «. coos SSO0 cove 300 ...- 5,800 
15.. C. Balme and Co. ........ S we RR cece BOO secs. BARB eee SV 
Oct 
17.. Buxton, Ronald, and Co. ..3 .. 1 cece 2,700 cece 300 .... 35,000 
H. P. Hughes and Sons....2 .. .. we. 2,800.... 300 ..2- 3,100 
osc Se, UE BE De. ocscsee cn 3 céne cae Ke? ame sooo NGO 
Schwartze, Buchanan &Co.2 .. .. «ee. 2,762 .... 1,240 .... 4,002 
26.. Eh. Iewell and Oo... oscceces 2 cc 4 csoe S000 cece 400 .... 3,600 
John Hoare and Co, aes wee eebe see (ae iva bike. ces 
21.. Windeler and Co. ....cc..2 ee 5 5: Se: Bee GOP seca) Ree 
Willans and Overbury ....2 .. «+ «sees 3,000 ...- FO .cce 50 
22.. Buxton, Ronald, and Co. ..4 .. 6 «see 5,200 cove 00 .... 5,606 
23.. C. Balme and Co........... Bob. ds. skan Ee sees) De as 3,700 
24.. Jacomb, Bon, and Co....... D> a6 @? Aeee. co soe. es 2,500 
B. Irwell and Oo.....ccccccd co cv 5 a akae 250 ..c0e 2,990 
2>.. H. P. Hughes and Sons....3 .- 9 ceoe 2,500 cece | ee 
Du Croz, Doxat,and Co. ..d5 .. 7 ee. ne see. ws eos ae 
eee ee ES ee | ee, eee 70D .cse 2,500 
Willans and Overbury inne ‘ sR See 200 .... 2,058 
Windeler and Co. .,...... oy ws . 5 Rae es BO ss 1,443 
Beco 2008 Hoareand Oo. 60.063 cc UB eve 0» bnew es veenw..) oe 
Buxton, Ronald, and Co...5 .. .. .... 2,900. 500 .... 3,400 
29.. H. Irwell and Co........... 4 13 i 900 .... 2,500 
Schwartze, Buchanan & Co.3 .. ° wh eee 0% ee i 
30.. Jacomb, Son and Co. ...... es ee ee ee ee a 
Hi. DP. Rugnes ehd Gons....8 << os scce BBW cece 200 .... 2,200 
. Du Gros, Doust end Oo....4 .c << «sco BOD ice se csae, BUR 
16 | 
25 “Thomas and Cook ........ 4 .. 15 .... 18,200.... 2,900 .... 21,100 
Oc, ;j 
i) 
C. Balme and Co. .. ....... Dena Said 600 .. 1,800 
1 Buxton, Ronald, and Co. ..6 .. ». ese 1,700.... 300 .. 2,000 





JUTE AND FLAX TRADES. 


report 
dated October sth, write as follows :—The jute branches of our 


trade remain quiet. The linen trade is busy on Government 
work. 

Jutr.—This market is moving downwards, and spinners con 
tinue to hold off in anticipation of still lower rates. First 
marks are offered at £25, Daisee twos £24, October-November, 
and these prices might be broken. Old crop holders would be 
more easily dealt with, and £24 15s, if not £24 10s, 
buy first marks on spot. To-day, jute dull. 

FLax.—During the past week stocks of flax and tow have 
been further reduced, with higher prices paid. Several steamers 
are on the way from Archangel, and a fair business has been 
done in afloat parcels. High marks of flax are specially in 
request, but unfortunately little available. To-day, firm. but 
little business. : 

YaRNS.—Jute yarns quiet, but prices generally show no 
change. Linen yarns are difficult to buy, and * 


sy a ~ , ° ° q 

Messrs D. Pirie and Co., of Dundee, in their trade report 
t 
4 


would 





| 
| 
| 
| 
| 
| 


| 


| rates, foreign being dull and Guayaquil about 2s per cwt easier. | 


prices tend |! London. On the spot, fair small sold at 23s. 
eee 


| orange pekoe, common to 


[October 9, 1915, 


ST 
higher. To-day, jute yarns slow ; linen yarns firm, unchanged, 

CLOTH.—Jute goods still find a slow market, but prices fairly 
steady. Linens, with the exception of the finer fabrics, are 
in demand. To-day, jute goods quiet, unchanged; linens no 
change. 











FOREIGN AND COLONIAL PRODUCE MARKETs. 


For Reports of To-Day’s Business and Public Sales seo “ Postscript," 
Mincing Lane, Friday, October 8. 


SUGAR.—A sustained demand prevailed during the week, par- 
ticularly for white descriptions, v. hile steadiness characterised 
price movements. Of British refined, Tate’s cubes No. 1 sold at 
50s; fine granulated, 33s; standard ditto, 32s 3d; pieces range 
from 24s to 30s, as to make. Lyle’s granulated, No. 1, 32s od; 
No. 2, 32s 3d; white crystals, No. 1, 338 3d; No. 3, 32s 3d; 
yellow crystals, 31s 3d. With regard to toreign kinds, American 
granulated, on spot, sold, 32s 6d; and white Java, on spot, at 308 
to 30s 6d. Nocane sales were held. Private market steady, and 
a moderate business was effected. Crystallised Demerara, sold, 
29s to 30s; and Trinidad, 29s 3d to 31s. Cuban receipts for all 
ports during last week amounted to 5,600 tons, as compared with 
nil at same time last year. Centrals at work 1, against nil. 

Imports and deliveries of raw sugar into London since January rst 
to October 2nd, with stock at latter date :— 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 187,450 .. 421,530 .. 186,670 .. 115,960 
Delivered .......... 198,110 .. 223,220 .. 195,100 .. 133,710 
Btock....ccccccccse 20,100 cc BABOO op 19670 .. Mae 
Stock, U.K......... 67,560 .. 85,360 .. 36,050 .. 50.080 


RUM.— Market firm, and a moderate demand existed. 

GLUCOSE firmly held. English and American liquid, on spot, 
sellers, 18s god 

COFFEE.—-At public sale, moderate supplies passed off quietly at 
about late prices. East India: Mysore, fair bold, 73s 6d; small, 
6os to 61s 6d; peas, 68s. Costa Rica, good to fine bold, 76s to 
78s; mid, 63s to 71s 6d; peas, 57s to 84s 6d. Colombian, fine 
ordinary, 54s Vera Paz, fine bold, 93s. Uganda, good bold, 
58s; small, 46s to 54s; peas, 57s 6d to 59s 6d. Futures ruled very 
quiet. 

Imports and deliveries of coffee into London since January rst 
to October 2nd, with stock at latter date :— 

1912. 1913. 1914. 1915. 


Tons. Tons. Tons. Tons, 
Imported .......... 26,540 .. 51,790 .. 60,320 .. 53,850 


Delivered (home use) 12,400 .. 11,270 .. 11,450 .. 14,840 
Export ............ 12,570 .. 16,060 .. 19,340 .. 19,030 


| Stook....ccccccccce 12000 .. 19603) .. SR .. Ae 


0A.—At public sale fair supplies were offered, but met with 
p british West India kinds realised about steady 
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coc 
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1,579 bags Ceylon, partly sold, ordinary to fine, 73s to 85s. 717 
bags Trinidad ditto, mid to fine, 84s 6d to 86s. 44 bags Grenada 
itto, common, 73S 20 bags Dominica ditto, ordinary to fair, | 
Is 6d to 73s. 688 bags Jamaica ditto, fine to very fine, 77s to| 
Sos 6d. 1,071 bags British West African, few found buvers at 
2s. 1,585 bags Guayaquil ditto, Caraquez, tair to fine, Sis to | 
53s. 14 bags Costa Rica sold, 75s. 3,234 bags Cameroons mostly 
sold, common to fine, 69s to 77s 6d. 77 bags St Lucia, 46 bags | 
Puerto Cabello, and 100 bags Caracas retired. 

TEA.—-Indian offerings at public sale this week amcunted to 
55,515 packages, which passed off with a generally good demand. 
For grades up to 11d per lb fully steady prices were realised, but 
above this price competition was less active, though no material 
change occurred in prices. Pekoe, common to good medium, sold 
at 9}d to 1s 14d; broken pekoe, common to good, gd to 1s 33d; 
good, g#d to 1s 33d; broken orange 
pekoe, good common to good, 1ofd to 1s 3}d, with fine up to 
1s 8id; and pekoe souchong, 8#d to 1s o?d per Ib. Ceylon 
1uctions amounted to 40,811 packages, which met with fair support, 
though slight irregularity was apparent at times. Common kinds 
sold at full rates, but for medium and fine sorts prices showed a 
good deal of fluctuation, and bidding was less animated. Pekoe, 
common to medium, changed hands at 9d to 113d; broken pekoe, 
common to good medium, 9d to 1s 1d; orange pekoe, common 
to good medium, 94d to 1s 14d; broken orange pekoe, common to 
good, 10d to 1s 24d; and pekoe souchong, 89d to gfd per lb. fava 
sales totalled 7,900 packages, which met with a fair demand, but 
prices were rather easier. Pekoe sold at gad to rojd; broken 
pekoe, Sd to 114d; orange pekoe, 10d to rs o}#d; broken orange 
pekoe, 1od to 1s; and pekoe souchong, 9d to 93d per lb. 2,175 
packages China were offered and partly sold, Chun Mee at 64d; 
Moony Mee, 54d to 8d; Sow Mee, 43d to 7d; Ningchow, 74d; 
Oolong, 7d to 11d; Kheemuns, 9d to 1s ofd; and Gunpowder, 
94d to 1s 33d per Ib. 7 

RICE.— Market steady, but business quiet. No.1 Garden Siam, 
on spot, sellers,13s 9d ; and Rangoon two stars, 14s 3d to 14s 6d. 

TAPIOCA.—Market ruled quiet, but late rates were fairly main- 
tained. On the spot, fair Singapore quoted 21d, and for arrival, 
Septem ber-October shipment, 2;;d, c.f. and i. Pearl also met 
aquiet sale. On the spot, fair Penang seed, equal to fair Singa- 
pore, quoted 18s. For arrival, ditto, September-October ship- 
ment, 18s 6d; and Penang medium, equal to fair Singapore, Sep- 
tember-October steamer, 19s, c.f. and i. 

_ SAGO ruled quietly steady. For arrival, fair small, September- 
October shipment, quoted 17s 6d, c.f. andi., delivered weight, 


Sago flour was in 
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slow request. For arrival,‘ Sarawak,"’ October-November, quoted 
13s 3d, ex quay, Liverpool. 

ARROWROOT.—Smaill sales have occurred in St Vincent qualities 
at generally steady prices. 

SPICE.—Pepper commenced firmly, but became quieter in con- 
sequence of the prohibition of export. 

BLACK PEPPER.—Fair Singapore, on spot, sold, 6d; Telli- 
cherry at 68d; Lampong, quoted 6d. To arrive, Singapore, 
September-November shipment, sellers, 513d; Lampong, ditto, 
sold, 5;;d to 54d, c.f. and i. 

WHITE PEPPER.—Fair Singapore, on spot, sellers, 83d; 
Muntok, ro?d. To arrive, Singapore, September-November ship- 
ment, sellers, 8d; Muntok, September-October, g3d; Penang, 
September-November, 744d, c.f. and i. 

CLOVES in slow request, but steady. Fair Zanzibar, on spot, 
sellers, 64d. 

JUTE.—Market dull, and values tended easier. Native first 
marks, September-October, sold, £24 5s, c.f. and i. 








The prices in the following list are revised with the 




















Commercial Times.—Wleeklp Price Current. 


HEMP.— Manila descriptions quiet, and values tended easier. 
New graded fair September-October and October-November, 
sellers, £38 10s; medium, ditto, quoted £35 10s; coarse, ditto, 
sold, £29 10s; and coarse brown quoted £27 10s, c.f. andi. New 
Zealand inactive. x.F., October-December shipment, quoted 
£33: H.P.F., ditto, £32; and fair, £31, c.f. and i. 

SHELLAC.—-Spot market firm, and a fair business transpired. 
Fair T.N. orange sold, 69s; A.C. garnet, free, at 66s. Futures 
ruled firm. October delivery sold, 69s to 69s 6d; and December 
at 71s to 71s 6d. 

GAMBIER quiet, but firmly held. Good marks, October-Novem- 
ber shipment, sellers, 35s 6d, c.f. and i, 

QUININE dearer. Usuai Continental brands, on spot, sold, 
2s 3d to 2s 8d. 

INDIA-RUBBER ruled firmer, and a good demand existed. Plan- 
tation crepe, on spot and October delivery, sold, 2s 5d, 2s 54d, 
and 2s 53d; October-December, 2s 5d to 2s 58d; January- 


March, 2 4#d, 2s 5d, and 2s 4id; January-June, 2s 44d, 2s 48d, 





i 


assistance of an eminent firm in each department, 











LONDON, Faipary. DYE STUFFS, &.— s d s d |METALS—s. Copper £8 £ s /‘ROSIN— sd os d |TALLOW—per cwt— 5 d 8 a 
ARROWROOT-perib 8 ds da Galla, China..percwt 67 6 0 0 Eng., Tough, perzon 87 1) 88 10 American, common 12 9 0 6| Australian mutton. 33 6 39 6 
St. Vincent,com.tofp. 9 14 6 34 | Japan.............. 0 0 0 0} Bestselected ...... 8 10 4. 3. eee 2c @ 8 Do beef .... 33 6 38 6 
Bermuda .........se. 6 © § 9 Turmeric, Bengel.... 20 0 2' 0! Sheets (strong) ....1°9 0 8 0 gagoe PUB evesisccnncs Oe OO 6 
Natal ................ @ 6 6 6 Madras, finger ......18 0 19 6!| Standard...... cash 72/5/0 0 Pearl, per cwt..... oo. 22 0 24 @ [TAPIOCA—per Ib— 
O0OCOA—duty 14d p. 1b Gambier, block ......35 0 6 0 |Iron, per ton— Sago flour............14 @ 15 0 |B. L Flake, fair...... 0 2 0 24 
d, mid. to fine, Cutch, ord. to fair... nom Bars, Welsh Ports.. 716 § Pearl ........perewt 18 0 2 
Trinidad, 86 0 8 6 | DYEY Staffordshire Bars 8H ELLAC—per cwt r : - 
e re e ’ - og _ 
Buperior ..---c... 26 0 87 0 [Brasil parton 5 § 9 9| —Bikenhead "619 615 (Ormac Ber oust 7 8 42 6 oa le 
Grenada. ............. 76 0 & O | Fustic, Jamaics...... 7 9 6 2 Tate van anns once, T : : : Carne Tn ge ane 7 0 75 0 TEA—duty 84 per to 
fea....0000.- 0 9 0 0! Cubs .............. 8 @| Hoops, Birkenhe : mote ge ae ee oe oe 
 ppegennen 60 08! ime Weel i 3 12 8 Nailrods, London .. 818 9 6 Button, Lac, gd. tofn. 70 2 77 6 Wasson —Commen oo 9 
Gsylon, plantation .. 70 0 83 0 | Logwood, Campeachy &@ ®& 0 0 Bails, steel, f.0.b. Low ap mediam.... 55 9 65 0 ie gins 2 0 
f, : } ae 0 6 Welsh Porta...... 6 6 616 Spot TN quiet vaine.. 69 0 0 3 ne to finest ...... 1 1 110 
gmayaguil........... 8 0 9) Q honduras coun sz . = 9 Souch > 
Bahia, fairto fine... 77 0 80 6 arr oe ou ke Do Maisbro., f.0.b. 53/9 0 0 October ......... roeee 69 6 0 A wae ong,common.. C 9 0 104 
} )FFER— oty 2!) per cwt Red Sanders .... 8 0 9 @/ Scotch pigiron,cash 59/9 0 0 December............ 71 0 0 O', scod to nest =< a 2m ee 
Ot ror sate os Stl eons te" 10 6 @ @| Cleveland, cash .... 64/34 6 0 March ...” % 93 0 renter Orange Pekoe 
le oe ag ob ae ELEPHANTS TERTH—per owt. Hematite, casn .... 676 § Q Uaicutta ... (Buyers) 29 Rupees gcnnten Mice 2 EE S 
searing 0 Bee ag a | ante , - Lead—Eng. pig p.tor 2°/00 0/0/8 BILK— yee ed Cpre. ........ #11 1 0 
E.Indiafineord.gd.md.62 ¢ 75 0 | Soft, 80 lb & upwaras 66 9 73 @ a Hyson. - t 
De a oi... 6 6 we item ahh & « Bs antl Lb, October i: “4 z6 0/0/0 bina Teatlee, Supr. 6 6 A 8 lh om. to fair . ; ‘ : : 
Mocha, long berry 8? 6 $2 6 | Riga ZK — al — si ver, per vottle 1¢/6/0 sons) plue Elephant .... 96 9 9 Young Hyson @8 89 
; 110 ¢ aaebcheaeiahabat f PORE ccncstes 64.00 72100 Taysaam Kahin 9 10 8 waren Sstecese . 
Do she 0 berey coes 8S O 130 Pernan D nom The eC - B sah 2% 08 . 2 * : Good to fineat 1 0 1 6 
; ) 1 t — » Bnglish ingota ..1491015 13 Canton ........... 10 0 13 6 : BE eee 
‘has eta e —e nom | Bo do bare ....:-180 1¢ 61 10 Tussah occu. 2 3 3 a |'ngian and Ceylon 8 8 9 
oe gpgglalnel cadet a FRUIT—~New— tandard, cash 149/,00 ¢ C -reeled 3 9 4 , cooler a : ; 
Wn ccuecen then 77: 012) 61a. — bod a » bes as ard, \ cosesecree 9 8 G Do useful...... iCh O11 
Jonta Kicaord.tomia. $3 9 72 0 ene fat or cs Teese sidings 16 0 17 6 Btoken Pekoes—Gom. § 9% 0 10 
, wood to ane esccons 10 UY ES GE NS ek crskawee 6 0 6 C Zine, Belgian Sheet. 44/0/02 52/0/0 Organsine—Mid.togd. 6 9 6& 3G yur tO Go0d........ 1 Me 1 Q 
r . . ¢ k 
entra! American, g6. Guif $0 0 0 0 Antimony, Reguius.. 0/0/0  6/6/6 oe pe 38 
ord. to mid...... 0 3 ; Seman Teeteesescons Me ° 3 - ouy, gulus.. u/0/U / SP1CKS— Pepper, white—per Ib- Finent.. ijn, ae 
Mid. to fine ones 0 0 al ee ea leetoeruptets , C il Penang ..... . § 84 2 0 | Pekoe Souchong— 
Foxy descriptions. 51 0 os 2 po 3 ¢ 0 an p. tun nom Singapore,fairWhite 8 £% 0 0 Common seeeee @ 9 @ Of 
vere ras hoeae . “Ra . Do 4 bags © © Ol Wie ...2.-6605 nom Black Singapore G £186 0 |, Useful mediom .... @ 104 @ 10, 
imbian, ord 48 5; 0 2 - Ww Pekoe 
"on enbtchoad an > | Pyrgos, 4 case 0 C 0| Beal, pale... 22222. . hom bite Siam........ 0 8% ¢ 0 |Pekoes— 
Do gd.ordtolowmd 33 0 68 | Do bage SUR peevedercenes nom §Pimento.............. ee cede 8 8 
ann —~ pty aoe we 0 Smalls, | case 0 45 @ Olive—Spanish nom ( ee sort . 1 ; : Medium uaefal .... : 5 ; % 
Santos, ga. - Cc. h ) “s A -* ‘ 10 , ae i 5 [nC tbe6ebeneoséue dg 
HEMICALS— Figs Tur isi cae, | Me 8 lp kgramt -nsncs--0-- mom | De ie. teseeeeese 1:2 2 5) Fineate TD 16 8 e 
tie ll 4 igs -D S per owt, Seed, Linseed, per ton27/10/4 28/50 ; vo ft GCS ; 
Acid, citric....perib, 3 8 3 2 Greek, 561b bays .. 42 8 0 6 | Rape, ref.Rng.,ceks 57/10/¢ 390/90 Do 4th ......, coe UID TIMBER—Timber & Hewn 
Oxall pieced uit 1 Do 281b do ..42 0 8 0) Brown, Rnglishnké 35/00 3¢/0/0 Onssia Li a... acae Meet ee 30 0 160 6 
Oxa BEE ...ccce 415 Taps nr 0 VCotton-seed, Orude .. 29/00 0/u/3 te Luigt coesece wv 0 Lv emel ar, P. toadi30 6 160 
Tartaric, English .. 0 6 O 06 Malaras 2 Q & t efined ....... 3115/0 37/20 Cloves —~Gansibar.... @ €3 0 6 Pitch Pine Pimber!47 0170 9 
Foreign esceee © 8 § & — oe ona F Giaaeh Catia: 43, 0 0 ,, Penang ............ 106 1 4 vaneen set plas largel20 0 258 @ 
Alam, lump ..perton £6/7 6 hs Valencias, halves... 61 8 65 9 Cochin ........... 44/00 47/0/0 Oni ce 8 0 6 9 Do °° small 0 9190 ¢ 
Do ground .... @23/76 G912¢ Meciun.......... 65 0 70 O Palm (Lagoa) ....... 291 /2 u/@ 70ChIN, cut ........ 66 @ 80 6 Quebec oak ........ 140 6 148 6 
Ammovis, carb.,p.Ib. ¢ 5 ° 5 eres” -. 98 0 08 0 teed, Amorim... 6 i00 0/00 Do washed nn 37 6 oe 8 etic cat... G5 0138 8 
B ate, i o* 0 ‘Vv + nit a2. nn ‘ - Q do rli e U u v “see . . see aviv J 
4 Moriat White..ton 45 £0 Sultana: Lommon.. 75 § 77 » 2 English ... ° es 10 . . Ber sal name = 4 a oe ee are 4 0 « 5/6 @ 
| ; Balphate ... --£13:10 1315 ee, , ee 78 @ 22 © |Petroim. Oil, per@ibs. 0 94 0 C em Cette cecreee at wae nsct. igs. 16! crbe 86 9140 8 
ii Arter lump, perton 35 3? G Good 85 @ 90 6G Water-White -- @106 @ G span 25.9 26 3 Deals & Sawn & Pre jared Wood 
Powder ....perton 37 0 33 G/ wine °2°°°"""""""""19) § 6 9 (Of Cakes, Lued., Eng. an anmnaiee , °8 0 75 0) Norway, Petse, aid £18 0£17 0 
| | Ashes, pot ..percwtll 0 115 Australian Raisins— per ton va 1112/6 11/18/¢ Mace ...... perib 1 9 2 ‘ Swedish, good... 2 6 8 0 
| Pearl di do bow 4 Crowns 0 8 8 Awerican (Western) nom - egs, 6 od tofne @ &9 e il ,VOmmMow ........ 16 8 17 & 
Bleaching power. p.to.1308 1460/9 | australian Sultana. 1 Beeds— eds d ,,%mali to medinm 8 54 6 6) Russian... 19 8 85 6 
tiian Sultanas Chiliies—per owt i 12: 0 Finland ; 
| Sorax rystals ..cwt 23 g 24 C 4 Crowns ......... % 6? 8 | Linseed, La Plata .. spot nom Valli per cw 119 UV ide a OEE trie: dik Ke: eis ait 5 @ i8 6 
Do powder sooseee 24 J 2 O a etessanse M0 2 2 © Bombay,pr. 416 1bs nom SPIRITB—Rum, p pi.gl. dnty 16010 — ist pine .. 36 9 6) g 
ream Tartar, Orystal , nom Afzhan Sultanas .... 67 5 79 0 | Ualeutta,pr.410ibe spot 55 6 Jamaica, per liq. gal. Do os aoe ‘ 18 36 6 
j i © powder ....... wae 8 8 0 Uranges, Vai. selected 0 6 C 0} Asof, Black Bea.. uo G@ 6 8 bd. SH tostO.P. 4 3 7 86 De ath Serenane 15 6 . g 
28” powder wr =~ ; a ordinary 00 638 6 | Rape, Cawnpore, br Fine marks § 0 9 6 Sent race. . ; a ; 
alome .- per | Lemo j s 0 18 0 Jly Aug, new ter bom Demerara, proof .. 3 4 0 >a , yee 8 
line, dry ....peros G tg 9 G aan : é 29 } . ze “os a Le aaeen tn aoead 3 C 4 4 Pitch Pine lanks.. 18 § a4 6 
| Nitrate of Soda, p.ton 140¢ 41 Messina... coos 9 6 Oe RT LAND CEMENT— K.I., and Manriting 3 0 3 6 Staves--Baltic, p miile609 @ 866 6 
| Potash, bichrmt. pr.lb 0 8 & 8 Malaga, cases 8 013 0 Best, per ton delvd. 36 6 41 6 Havana... ‘ 19 26 New York pipe .... 90 @ 136 0 
Vblorate, net ...... LA ¢ 1 6 Nate— arceloua,p.bg. 06 0 8 |; vy Brandy, duty is 1d per proot |. TOBACCO 
> doo a Ne o »D. Dg. PROVISIONS— ’ Gy, duty ibs ld per proot gai.'T a 
; #7 ate : Z : 2 HEMP—per ton— &« & 0! Batter—percwt— No. Vot. In hbda. ea Duty § 6—6 2 perlb s dsa 
, a - wrton 6 0 28 Y St. Petersburg, layer 63 @ 2 8/ Ausiralian, finest.. 0 @ @ 0 2913........per gallon 12 =) jg) taryiana and Obie, : 
| Qa. Anatoe : ad lb 1 Gg 1 i Manila, fr.curnt. spot 41 G 0 $/ QOsnadian, finest.... 6 @ 0 C 1506 a oe 1? 3] S Sly per = a a 66 
3ai-Ammor tas, pe. our 50 5 52 0 'N. Zealand dock fair 3115 3 6 — creameries 178 9 185 6 1964 eae i " 6 rsa! Common to fine 8 6 1 6 
|| Soda k . p ] JUTE, Native firats, yutch creameries.. 6 6 98 3 aes tees - 12 6) 23) , . ; 
| Cepstet evoke pinged 2iec SN vt vevepseee’ 0 0 0 9| Argentine, finest .. ( Oo 8) ieee eee ae ja allie 
S 1] Alkal! ae ae 6 @ & 6 Ooir yarn, good tofine 22 0 28 6 Russian, finest i366 ~ ; Corn sptrita, pf ay_pa a 2 € @| Common to fine.... 8 6 6 10 
; I} Oanstte sseseeess 29 9 21 0 Common to fair.... 1218 20 6 ne wasenens 4 3209 9 Spirita,f.o.b. Ex pf 11 66 | Strips covscers 8 64 016 
| Reese i" PO ect. fa Ee Bet a indo 9 Mii aya. 888 fos Ef 
te i ANUE. cecee g ee 8 a. eose 9 va See sod aol ria 100 mS ° ore) E> tA eereereseses . 
j R 1] Sulphate Quinine— > § § gg Bacon, sngd.—Irish. 1 vi * SALTPETRE— urke § 
: | { word ney — inden : . 83 ¢ g Continental........ 95 é 107 J} Bengal, per cwt.... pom ey ’ ; 5 ; 1s 
| per os vials ...... nom ao See $ le ‘ " ) marae occcccces 82 2 <0 ; Eng ish refined .... § 8 45 @ [Latakia Beschiceacccs 6 4% 1 @ 
in bulk ............ noi NNO si icnincgen 819 6! ene 118 012 SHELLS—M.-o-P. per cwt-- (China .....-.......... 9 6 2&8 % 
German Manfactrs. now Ory & Dryasited Cape 9 9 0 14; ame—trish ....... #6 0 mS Mauila, bold ..... 2/1100 1310/0\Borneo and Bumaira 1 0 7 6 
Do tnd nand 2029 @ 6 44 Canadian .......... 86 0 8 12 G 13-10 ¢\Seedleat 09 16 
Do gud hand ...... mal , Madagascar ........ 4 8 i178! American . ..... 53 @ 82 C! Maccaasar sevens fl2 6G eat uns ee eeecccovece 
+ phate Copper,p.tn. 27150 «8 OC Central American... 8 8 4 153 Lard—Irish bladders. 55 @ 67 3. Sydney............ £10 0/8 14,0/6 li BVOEDE 202000. -c00. 1 0 . 2 
GiDO, CML ss se eeerers HOM, Builaloes, Bingapore.. 4 6 4 & Do kegs...... 9 0 0 6 W. Australian ....€8¢60 13/¢/¢ |Dutch.......... 0... G 54 64 
ulphur Flour ...... 120. 2100 Penang .........-.. 97 610% rican pails... 86 § © 0| Bombay ......... 48/176 60/6 |Manilla .............. 66 26 
PO ME ss cannes 11/.60 120% ERvsastecceneasias OO OE SO aad ae F 9 I iit hal aa 66 @ 6 
Vermillion,Ohinese,p.hS G 2 3 Market Hides, English a eee 6 4 7 4 SUGAR—per cwt. duty os 44, 98 Cigars, duty 10/6 per Ib2 9 up 
Bnglish .......... -» 50 & 3 “Ox, Oibsandover.. € 9 § 1% on. os prélb. 3 6 5 8 cont. polarisation TURP'NTINE, p.cwt 35 6 6 8 
JOCHINEAL ...... 1g #4 60/80 Ibe........0. 9 9 6 105 eaaai veseceeaee 5 & 6 Q Brit. W. India, eyrups 0 0 0 0 mse BD. 3 
SOTTON— Cowe ....... ° 9 04 iin sous Orystallised ........ 27 9 3: 0 WOOL—English—per pk of 240 Ib. 
Jood Western, ¢.i.f... @ 8 § 6 HOPS8—English, 1915 £5/15/0 7/¢/, CCC RAM ------ 9 HOME ee oe... om Fleeces 8. Dn. Higgs. £22 1025 ¢ 
}OALS— Yorks. .p.tn. 60 6 86 Foreign, i914 setees 55/0 66,9 Gouda adda. nom Frases. r.and white — Half-bred hoggs. . 21 0 21 10 
Best Wallsend .... 0 8 OQ 6 INDIA-RUBBEK~—ib— “ao Bug. Cheddars .... 82 & »6 0 Jagger Cane... nom Do _wethera 2: 0 2118 
DRUGS— Para, fine, hard, spot 2 44 0 @ United States...... 68 3 74 Natal ru mene Kent fleeces. ..... 23 68 2016 
Alves, fine K.1..p.ewt 45 8 69 9 INDIGO—per lb Wilte, toatl 2 0 8 8 @ Sayptian, Crystaliised — nom wigud wethers. $2.19 35 6 
Oape, good t e.. 31 6 Bengai, good red Vio- | Wilte, loaf ....... . es davehee sk or ———ie. 7 
gnissod Oblac, can, at 5 te 7 let to fine ....... 150 14 0) New Zealand 568 FO | Ie tnserenenees ~~. dyaleeater do -ss:-- 19 0 2910 | 
Balsam Feru ..perib 17 6 17 6 Mid.ord.Vio.togood 11 6 11 ¢ Bage—per 1&C—Russian 12 0 13 6 “Poi ceigsi pom “Watton 3 2 22 
7 \ ¥ i} 4 
Oapivi......... ooo 38 8 8 | eutopeel a goed .os American 2. 18 8 17 9 BBFINED—London— Scoured good .... 2.1 2 3 
Ogaphet, China .... ;afs “Tr iaseae be se — 18 0 20 6) Gore cs: LS 8 8) Bcoured on ia 
‘ f eae 20 ‘ oa US| U?lCU SO geseaeeedes + ; ys Ti: rains i 0 Greasy avr. tofair | 4 i 
} ) Karpah,gd.midtogd. 8 6 9 6 Dutch -oolocc eee 18 6 21 0 : 
eat pee PSs gheiNee oo 9 9 48 wRwihomnedam 2 of 
Oastor-oil ....” ‘ THER—per lb— hite .... 32 3 33 3 Greasy average. 1 24 1 4 
lastor-oll ..........., 6 ¢ 6 6 LEA pe oe a6 FLOU R—280 Ibs— Crystals, w +o 8. Aus., Greasy avr. 1 3 1 34 
Gam Beoujun. po axe fork _— cocmees Town housenoids.. 44 8 6& 0 onteees tereseeesere OG 00) WZ dcoured avr. 23 8 
seconds . per cwi / 16 xed tann BUSHED— Greasy average .. 1 34 1 4 
Olid: ds .. 2 2 2 8 BICK-RKangoon, spot oh, p Din thd n 
Bente <n SON t| Geeta. C6 RSP eee 0 516 6 Auscrian, NoviDec < hom | ape, Seouredsaper 111° 2 0 
(pecacuanha ........13 0 14 9 Dressing Hides .... 2 2 3 0 Mouimein.........--. r French Loaves, prompt nom Greasy ave -- 6% @ iof 
salep seesec-csesecese O 66 O11, Kast Ind. Kips .... 1 5 2 @ Necransie............ oa French tals, f.0.b. nom suai.” 11% 2 0 
Musk pod, Ohina..os 65 @ 75 0 astind.Calf..... 2 9 2 8 Bassein ‘ter’ pom)=—Ss« German Gran., ready nom Greasy average .. G11 1 64 
Oll, Cassia -»-perlb 0 0 O 6 Australian Sides .. 1 6 2 O Saigon, c.f.&1......... 0 0 French Cubes,t.o.b... pom Orossbred — Grs. — 
A 1 4 1 9 GardenSiam,No.lspot 15 9 
niseed ....... .... 5 @ 6 9 American Sides .... Field diam nom German Oubes, fine, Vic. good to supr. 1 64 1 % 
op ebpermint, B.G. Hi. 19 § 33 é Baatish Ghoaldens.. : s : : aanencorors {.0.b., Prompt...... nom New Zealand, fne.. 1 # , 
esses ciehhhiin O +e Rice 4 ; Do medium .. 1 
Eng! Rangoon...... pom Beet—German, f.0.b. 
Sonne odnntt 0 fin Oa 1 $ — aes 1 i | Dorward ox-ahip torme127/6 128/9 DFOMPE ... 2.00000 nom Do coarse ea 5 
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and 2s 43d. Smoked sheet, on spot, sold, 2s 5d to 2s 53d; 
October delivery, at 2s 54d to 2s 58d; October-December, 2s 58d 
to 2s 5d; January-March, 2s 49d ; January-June, 2s 44d to 2s 4éd. 
Fine hard Para, spot, done, 2s 43d; October-November, 2s 43d; 
November-December, 2s 43d. Soft fine, spot and October-Novem- 
ber, quoted, 2s 44d. Ball, spot, done 1s 113d Scrappy, ditto, 

buyers, rs 10d per Ib, 
COPRA,— Market very firm, and a sustained demand existed. To 
London: Ceylon, September-October, buyers, £25; Malabar, 
ditto, £26; F.M.S. Singapore, buyers, {24 3s 9d; South Sea 
Islands, September-October, {23. To Marseilles, F.M. Straits, 
September-October, quoted {24 2s 6d; Manila, buyers, £23 286d; 

October-December, {23 3s 9d. wl 
METALS.—Tin: Speculative dealings were on a limited scale 
since last Monday. The tendency continued flat and easier until 
Tuesday, when standard cash delivery settled down at £148 5s, 
and three months {149 15s. A smart rally was established during 
the middie of the week, the market being influenced by reports of 
an impending export tax on Eastern shipments, while values of 
these dates reached {151 10s and {152 15s respectively. Prices 
fell away at Thursday's session, cash closing at {£149 Ios, three 
months {150 15s. English officially quoted at £149 to £150. 
Copper: The standard market last Monday remained steady but 
quiet in tone, cash delivery settling at {72 17s 6d, and three 
months £74. Realisations were frequent until the middle of the 


week, leading to a smart decline, while values of these dates left | 


A cessation of selling at Thursday's session imparted a sharp rally, 
cash touching {72 and three months £73. Electrolytic, £87 Ios 
to {88 10s,c.f. andi. Spelter dearer for near. G.o.b., October, 
£73; November, £65. Lead maintained. English, £25; foreign, 
£24 12s 6d to £23, sellers, according to position. Iron lower. 
TALLOW market steady. Near parcels, afloat, nominal, with 
little doing for shipment. At public sale, 230 tons of better 
coloured and 329 tons of inferior were offered. 214 tons of the 
former and 324 tons of the latter sold, at an average advance of Is 


38s to 398 3d; dark to dull, 33s 6d to 36s; hard, 38s. Beef: 
sweet, 38s 6d; fine, 38s; fair to good, 36s to 37s 3d; dark to 
dull, 33s to 35s. Market letter unchanged for tallow. Stuff, od 
per cwt dearer Town tallow, 35s 6d; melted stuff, 25s 9d per 
cwt. Rough fat, 7d per 8 lbs. 


[October 9, 1915. 


afloat, 55s 6d; September-October, 56s 6d; October-November, 
55s 6d. La Plata, October-November, 53s 6d. 

RAPESEED firm. Guzerat (pure), September - October, 62s. 
Toria (3 per cent.), 54s. 

COTTONSEED firm. London, Egyptian, loading, {10 7s 6d: 
October, {10 7s 6d. 

OIL CAKES.—Linseed: London made, f11 12s 6d to f11 15s. 
Cotton: English, £8 7s 6d, £8 ros; Egyptian, £8 to £8 2s 6d, 
Cocoanut, oblong, £8 17s to {9; round, £8 17s 6d to fo, 


delivered. 
POSTSCRIPT. Friday Evening. 


SUGAR.—Prices for refined unaltered, with a fair general inquiry, 
In auction, steady rates were secured for cane sorts. Fine to 
choice Demerara crystallised, sold, 30s to 31s; good mid, 29s to 
29s 3d. Trinidad, 29s 3d. Demerara syrups, 1,600 bags sold 
from 21s 9d to 24s 3d, with fine yellow, 25s 3d to 25s 6d. 

COFFEE.—Spot market unchanged, only a small quantity being 
offered in auction. Futures dull. October delivery quoted 36s 74d; 
December, 37s 3d; March and also May, 37s. 7 

RICE ruled firm, quiet. Bran firm, and 300 tons Rangoon, 
October-December, sold, 130s, ex ship, Liverpool. 

JUTE firmer, with business in native first marks, October- 
November, Dundee, at £24 7s 6d, and Daisee No. 2, ditto, £23 ros, 
and buyers. 

HEMP firm. Coarse, near, sold, £29 15s. 

RUBBER steady, but trade rather quiet. Crepe, spot, sold, 
2s 54d; October also at this price; October-December, 2s 54d; 
and January-June, 2s 44d to 2s 47d. Ribbed standard smoked 
sheet, spot, sold, 2s 5id. Fine hard Para, spot and distant sellers, 
2s 5d. Caucho ball, spot and near sellers, 2s. 

METALS.—Copper: A steady tone existed, but business pro- 


down 5s firmer, and three months unchanged since previous day's 


close. Standard cash sold, £72 to £72 5s, and three months 


lat (72 158 to £73, closing £72 5s and {73 respectively. About 
| t, / ) x ea % / Dee J 


| 87 10s to £88 ros; tough, £87 10s to £88 1os 


OILS.—Linseed: Market firm. Spot, pipes, landed, {27 10s; | 


off at {71 and {£72 respectively, the tendency being unsettled. 


per cwt advance. Australian: mutton, fine, 39s 6d; fair to good, 


barrels, landed, {28 5s. Hull, naked, spot, {25 5s. Rape, English 
refined, spot (barrels), pale, £37 10s to £39; ordinary brown 








(cases), August-September, £32 ros, c.f. and i. Cocoanut oil: 
Ceylon, spot, {43 10s. Cochin, spot, {44 to £47. Cotton: Crude, 
\| spot (pipes), £29 to {29 5s; refined pale, spot (pipes), £31 15s; 
| sweet (barrels), £36, £37. Lardoil, English (best), £50 10s. Soya 
|| bean oil, Oriental (cases), September-October, {23 10s. Petro- 
leum : American, 94d; water-white, 104d per gallon. 
TURPENTINE opened lower, but improved. American spirit, 


| 

















i (Sample copy and advertisement 
rates mailed post free on request.) 





a news and advertisement columns. 
It is the organ of no “ interest’ or party. 


350 tons sold. Settlement price, {72 5s. Electros unaltered at 
t Best selec te ‘. 
{86 1os to £87 Ios. Strong sheets, f{100. Tin, after being 
a shade easier, became steadier and closed about un- 
changed since Thursday's - final, while a moderate 
ness transpired. Standard cash sold at f149 Ios, a 
three months at f150 ros, closing {149 10s cash, and {150 15 
three months. About 200 tons sold. Settlement price, £149 ros 


ceeded quietly, sellers being somewhat reserved, Cash 5 


| Lead steady, but quiet, no business being reported. English /25, 


| 
Main Office, No. 20 Vesey Street, New York City 
European Office, 16 Regent Street, London, S.W. 


c ; A | and foreign officially quoted at {247s 6d to {22 17s 6d, asto 
(naked), spot, £35 to £36. Ravison (naked), spot, nominal, Japan | 


position, Spelter easier. G.o.b officially quoted at £72 19s to 
{64, according to position. Antimony nominal. Tin plates, [.C 
cokes, quoted 17s 6d to 17s gd basis, f.o.b., Wales. Iron 
Cleveland, cash, 64s 34d; one month, 64s 8d; and three months, 
65s 6d. Quicksilver, £16 


LONDON CATTLE MARKET.—Ocroser 7. 
British Animals, 7 8 lbs sinking the offal. 








Special Trade and Auction rates can be had on 
application. 


on spot, 3586d; November-December, 35s gd; January-April, 375; | rterior beot 4 4 | etme eine : q | 
|| Spanish, spot, 32s 3d per cwt. Deliveries week ending October 2nd; | Middling beef 1.0 6 6| Saleriee lem .......2022.0..... 63 
| American, 918 barrels, against 1,324 barrels last year; F rench and | Prime beef... ...cccccces ecccccce 2 4] Middling lamb......ccccce covese F GO 

Spanish, 8s barrels, against 60 barrels; landing, American, 3,120, oye ee Fee cccscsccncscesessere § 4 
| against 572; French, nil, against nil ; afloat,8,150 barrels American, | ~ °° "8 ee Serene : 
| against nil; stock, 29,927 barrels American, against 30,753 barrels ; LONDON POTATO MARKET.—Ocrozer 7. 
| French and Spanish, 7,679 barrels, against 1,183 barrels. Per Ton. Per Ton. 
| ROSIN.—Common strained, on spot, 12s 9d. Bedfords : C ; K £sd4 
|; GINSEED.—Market firm. London, Calcutta, spot, 55s 6d; | Lincoins ....... Se ee eee eenn - $60 
} aaa 
| == = | ~ - 
| - Che Economist. 
] i i Established 1843. 
} | | i} : a 

| | 
} | F : ‘ 2] 1 , “ | SCALE OF CHARGES FOR ADVERTISING. 
| | ornearly one hundredand fourteen years bag 
1] } . 7 . . 5 . | 
‘ion ed T p . g | Company Prospectuses and £sd 
i | has been The Mew York Evening Post. ||| _Issues of Stock... Per Line 0 1 3 
| | © 1 Financial and General .. “ 010 
i —_ Slate eon ; of ; Banks and Insurance (terms of 
| | S superiority i due to its efficient news service, which business), perline .. .. .. 00 9 
comprises special corres : > fr allo - the irld: DF oa — . 
} a a le _ ‘d ial ‘ pondence from all over the world; COMPANY PROSPECTUSES AND ISSUES 01 
| 7 feat ess on independence, and its many special | STOCK. fa @ 
| departments, but above all the absolute cleanliness of its } Whole Page - 20 0 0 
| ] Half Page .. ee 10 10 0 
; | FINANCIAL & GENERAL. £ 8 a 
1} All occurrences Whole Pag 40 
1 are treated broadly, fearlessly, and intelligently. An | Half “Ang tae ae " . 0 
| admirable medium for quality advertising of all kinds. Quarter Page a bale 315 0 
| Per Inch (Single Column) oe 090 
| | The N Y k E ? Pp Company Meetings, &c., per Col. 5 5 0 


A Discount is allowed on Advertisements ordered for 
siz or more Insertions. 


OFFICES: 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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to be held in the Company's Bo 





To the Sharehol le rs, Cc onsolidated Main Reef Mines and Estate Limited AUDI 2 
Gentlemen,—Your Directors beg to submit their Report, together th | T) “ie . : TORS 
S tetin Gonadal I . » together with | he retiring Auditors, Mr J. P. O'Reilly and Messrs. A. Aiken and 
the Reports o a 1e Con witing sngineer and General Manag: r as also | Carter beins eligible fie ~ ae | a Se : P ake 
the Financial Statements for the year ended Juni ne | , ing ligible, offer themselves tor reappointment You will 
7 e asked to appoint Auditors for the current year, and to fix the re 
PROPERTY mt ation for the past audit 
With the exception of the sale of the freehold of certain stands in the We are, Gentlemen, 
Maraisburg Township, there has been no « hange in Your ( yMpany’s pro _ Obediently yours, 
perty holdings since the last General Meeting W. H. DAWE, Chairman 
5 | A. G. GILL, 
’ ING OPE i 
_MINING OPERATIONS O. SCHEUERMANN, 
The Reports of the Consulting Engineer and General Manager give full | J. JOURDAN, 
detail the werk accomplished during the year under review | J. H. RYAN, 
The tonnage crushed during the year shows an increase of 53,759 tons i W. ROCKEY, Dire I 
| with a corresponding improvement of profit earned of £21,656 — M. HONNET, 
| The p ivable Ore Reserves how an increase from 693,46 tons, valued } F. R LYNCH, 
at 7.34 dwts over 48.6 inches, to &55, tons, valued at 7.53 dwts ove f EMRYS VANS, 
2 hes : : > DREYFUS 
48.5 j cE 
madi — aeme. eset iia , 
FINANCIAL. Johanne g, 27th August, tots 
The Apprcpriation Account may be summarised f Ww - “ONSHT TING , = . 
Credit Balance brought forward from previou eae”. aia? ea 9 CONSULTING ENGINEER'S REPORT 
Profits earned during year 328 a For the Year ended th Ju 1915 
Own share of Claim Licences, Interest and Sundry , | The ¢ rman and Directors, 
iaceiiniel a ( 1 Main Reef Mi: ! , Limited, Jol urg 
ae D Sir The d Is of 1 t twelve mont illing yerat 
. mt 4  ¢ 
; wl € with Se f I vea - 3 low 
From which have to deducted } 1 
4 . >, | | 
ie! ax or 5 rey . 
G nent T 1 Profits for hi a Yield Cost Profit 
us vear i ; a ae er a Yeat Tons Tota s een oan ; . 
\ Fee or yey us \ ; Milled. Yield pte Ton per De on per fon | Total. 
t p 5 year i | Milled Milled Milled. 
: ' ee — —— —_ - - 
S! Sink i | £ } f 
Dir , 13 and 14 IQT4 cocccccecs 241,007 79,55! 1/5°96 21/9 84 9/812 116,609 
ad ring the year 11 as 1 PES www ns ennees 291,766€ 442,049 41 83 9/4°58 138,265 
D > extra remunerat i 
a Ck an | There w d and of 98 in the tota 
ance ith n j ad ; i ' é i ; 
i Arti les of A ' . : om ease , : aOEn 
2.5 ; = I i )- 540 1 pron pes 
Cc t to Miner Pht! s pte 7 t t ny ead wit 
pe n Fund 44 ¢ I 
} f } af t 
5 Items 3,192 § s | wad , , . t t iu Lime 
; | i ) 1 \ i t ug ut 
12 121 4 the i I 1 ‘ 1 underground w 
143,459 3 4 rred w I | year id e per 
| A one 2 I ‘ I m i was decreased fr« 
I ice to be « irrie 1 Ww £69,874 I 2 | f ~ per 7 , 
‘ a ee eee A t V 8 } as 
| wing items of apital Exp liture have been eeeeal aa t I np d, wing 
- a of 5 ig, cr cuts, 
B - l or 1 ‘ t 1, and ink amounted 
: 2 ’ to 17, in f > feet 
M 1 Plant I 1 I : ] . 
© ) ¢ 1 gy ] w I ¢ teet, an. increase 
| : I 3 t 2 I w! 1 milled a 
17 le 5S 2 } D tons of 
S ] ipment oe rt 11 erag e of 7.85 « r 1 st 1g width of 48.5 
Surface Works yrs 6 were \ l thus \ Use 144,! : nd 
} i mproveme I e ave \ dwt pet ry t! eX 
407 1 | J ur of the prev year 
Th reserve ire est l 855,600 ton im avera value 
P f Sale € Freehold Stands in f »53 dwts ov 1 stop width 48 iche 1 icrease of 162,140 
i urg » n and al ré € é 19 wt per yn 
| 5 ld 23 15 o Vertical Shaft Sectir The r ed development footage has been 
S< 1 : mp d ent } ak 1 [ tal ge 
: - ad done wa yt12 f ’ ( t, and, 1 iz shaft sink 
; £33,21t 15 } in tation cr and t tal footag ven, t, 
queen, | raised, and sunk w 8,118 Al W ‘ driving has 
5 il a sum of £0,470 16s sd has been written off against tl been done 1 M 1 Reef Lead I South R exposed i 1 few 
fits, the remainder being provided from the funds secured u | places in , n! , ig val 
’ ' 
mation scheme in 1909, the balance of ca avail from West Driv I he f ex] 1 t ives gay at ictory values 
g, at June 30, rors, £16,379 198 2d | Of 4,403 feet d M Reef Leader, 4 fe wa ne id 
' . | FAV an V i 8 ‘ in assume< toping widt vo! 
DIVIDENDS 1 48 inche 
i nber 1, torg, your Directors declared an m divid ] East Drives I ed e driv n the Main Reef 
1s 3d per share (63 per cent.) for the first hal l 1 Leader were d »p ] reef in the Eastern drives is much more 
ts, a dividend (No. 14) of 1s 3d per share (6% per cent.) le en lykes and fault 1 the West, and, of 44 feet of drivin; 
the second half-year, making 12} p cent. te You lyvi 5 feet w led © length, 465 feet gave an ave ge Vv 
| ked to confirm your Board’s action in the matter of 9.7 dwt ve 1 ) Ww 45 1 the rem 
STAFF. ; 860 I¢ g quite € valu 
‘ j . ! . . | Considera ) } een e in the ting of the engir 
\ knowledgments are due to your Cons g Eng ur Gene 7 * - : ; : : ; 1 
- sap , ge 7 : p m = e Su v Ir t th ft, and, before the close 
Mi eir staffs, f tl ible and 
1 th for t a t W a ae iil 1 It will Sn sue +} e 
. Ss A i i v t = 1 ¥ 
: 1 out their duties during the year } ] } 
t k 5 I 1 1 mp me eve yment 1 tl! 
DIRECTORATE oft} ! 
i lance the Company's Articles of A tion, all the mem! G e t labour pply, the rate of profit 
I rd retire from office, but, being cligible, they offer the e] earned d i 1 maintained iring the ensuing year 
i; tion. The retiring Directors are Me s W. H. Dawe, ¢ S Yours truly, 
G vann, A. A. Auret, J. H. Ryan, A. G. Gill, E. A. Wallers, F. R D. WILKINSON, Consulting I neer 
t I H. J. King, E. J. Renaud, and W. H. B. Frank Johannesburg, September ist, t915 
Bublication ae vane 
= POLITICAL ECONOMY OF WAR. 
Larae Crown Svo, SS. net. 


The WORKS and LIFE 
of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
Svo. £3 15s. net. The ‘Works’ only 





will also be supplied, £3 7s 6d net. | 


Prospectus Sent on Application. 


” The Life of Walter Bagehot.. 


. "his Sister-in-Law (Mrs. Russet BARRINGTON). 
ith Portraits and other Illustrations. (In the 
Original Binding.) 8vo. 12s 6d net. (1914.) 






LONGMANS, GREEN & CO., 
39, Paternoster Row, London, E.C. 


a ——_—_ 


DIRECTORS’ REPORT for the Year inne 30th June, 1915, to be submitted to the 
ard Room, Cullinan Buii iding, Johannesburg, on Frid 
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NCORPORATED IN THE TRANSVAAL.) 











OF THE NATION 


IN ITS VARIOUS SOCIAL AND ECON 

OMIC RELATIONS FROM THE BEGIN- 

NING OF THE NINETEENTH CENTURY 
BY 


G. R. PORTER 


A CompLetety New 
Brovent Up to Date 


F. W. HIRSI 


Epiror or “ Tue 





REVISED AND 


BY 


> 
S DITION 


Fx ONOMIST.”” 


Demy 8vo, xvi. + 735 pp., 21s. net. 


| METHUEN & Co., Lrp., 


386 Essex Srreet, Lonpon, W.C. 
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- CONSOLIDATED MAIN REEF MINES AND ESTATE, ‘LIMITED. 


Seventeenth Ordinary General Meeting of Shareholders: 
ay, the 26th November, 


Igt5, at 15 a.m. 


4 





The Author has written this book for Students 
of Political Economy and for Business Men. It is 
intended as a critical examination of the economic 
causes and consequences of war in general, and of 
this war in particular. It deals with the cost of 
war, taxation, borrowing, forced labour, indemni- 
ties, debts, sinking funds, armaments, etc., etc, 


J. M. DENT @ SONS, Lrd., 
205 ALDINE HOUSE, BEDFORD ST., | ONDON. 


THE GRAND TRUNK RALLWAY 
COMPANY OF CANADA, 
Notice is hereby given that the TRANSFER 
BOOKS of the Company, far regards the 
Four per Cent. Guaranteed Stock, will be CLOSED 
from Saturday, the 16th October, to Monday, the 
8th Nevember, 1915, both da‘s inclusive. 


50 aS 


Warrants for the dividend for the half-year to 
the 30th June, 1915, will be forwarded on the 8th 
November next to all proprietors of this stock 
registered on the Books of the Company on the 


léth Oc 1915.— By order, 
H. H. NORMAN, Secretary. 
Dashwood House, 

9 New Broad street, London, E.C., 


8th October, 1915. 


‘tober, 
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The LIST will OPEN on SATURDAY, October 9th, 
































The Treasury has been cons ulted under the 
distinctly understood that. in considering whe 
responsibility for the financial soundness 

regard to them. 
. The permiss? ion of the Co: 7 ittee of the Stock Bzchanye “—— Stoc 


| |THE PULLMAN GAR COMPANY, LIMITED} 


(Registered under the Companies Acts “= rider the Companies 


7 | 
| | ABRIDGED PARTICULARS. 


i Messrs HIGGINSON & CO. 


having contracted to purchase 


£150,000 
SIX PER CENT. FIRST MORTCACE SINKING 
FUND EQUIPMENT DEBENTURES 


(Series A), 
Due Sener 1, 1930, 


ect OO ein ig Ne ee ee a eee es erat 
TPT ES Nera 
annie nines it 


ee’ 


yo cp 


£98 per ‘cent. 


On Application £1 0 O per Deb. of £20 
On Acceptance £18 12 0 ” ” 


i . 
| £19 12 0 per Deb. of £20 


£5 0 0O per Deb. of £100 
£33 0 0 " ” 


wo ge aki Pat 


: Mab 
— . " ornnlanthn o> 
wnt 7 chnoiinei iit nage ethan Rr a Hen pe 


oe 
pe 5 
; arena reeysneaneeiocnaraeentey or St Minne HE TNO * - i ek ae OR ses isa 
f 


Sa een A 0 


Ss 





| On App‘ication 
1 On Acceptance 


£08 0 0 per Deb. of £100 


t 105. 


The business of the Company is to provide and operate Pullman 
| cars on various Railways in Great Britain. Under satisiactory 
|; agreements the necessary cars, attendants and service are iurnished 
|| in return for the additional fare payable by the passengers. The 
|| service has been in operation since 1882. 
These Debentures, Series A, will be secured by a First Mortgage 
|| On Pullman cars valued at over £235,600. Further series of 
| Debentures may only be issued f-r 66 per cent. of the cost cf new 
a | rolling stock to be secured by a first charge thereon 
A | will be further secured by a floating charge on other assets, 


On or before October 1, 1916, and annually thereafter up to and 

| including October 1, 1920, £6,300, and on Qctober 1, 1921, and 
annua ly thereafter until maturity of the issue on October Ist 

| 1920, £12,600 will be applied as a Sinking Fund for the re demption 
of the present issue, eilher by drawings at 105 or by purchase at 

|| or below 105. This Sinking Fund will be sufficient to retire the 
entire issue by maturity. 

Alter providing for all Interest and Sint 
| hett profits must be carried to a Special 
Reserve Fund reaches £25,600. Thereafter at least 20 per cent. of 
|| nett profits must be carried to such Reserve Fund until this Fund is 
|| equal to the total amount of the Debentures Outstanding, including 

| future issues. Not more than Six per cent. annual divid nds may 
- oe Share Capital until the Special Reser ye Fund amounts 

The Company has recently installed Third-Class ¢ 
| London, Brighton, and Eastbourne, and the pot cae attr 
| of this service is expected largely to increase earning capacity. 

t arnings are received in cash taken daily on the 
railways on behalf of the Company. The balk. of naceeairte 
oH '| derived from fares payable by passengers using the cars, and 

a small proportion from the Company’ 7 


$ restaurant service. N 
Ht: || earnings, before depreciation, but after charging al! renewals a 
: 


|| maintenance for the last four years, have been 
|| certified by the Auditors, Messrs. W. B. Peat & Ce as follows, as 


For the year — Oth June, 1912 £17,788 19 10 


All series 


ing Fund requirements all 
Reserve Fund until such 


Nae a arb tt 





eB ne ce 
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cos i 7 RE AE File Be * 
pest eT ARS NE DES a 
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| 2 : os 1913 21,568 8 4 
‘ - : 1914 22,008 19 10 
. ” “ 1915 14342 6 11° 
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and CLOSE on or before MONDAY, October 11th, 44 


tification of the 18th January, 1915, and raises no objection to this issue, 

‘th c they have or have not any objections to new issues, the Treasury doeg ng 

f any Sannin or for the correctness of any of the statements made or Opinions expressed i 
of any sc 


k Exchange has been granted for dealing in these Debentures, 


lly paid, £250,000. 
E CAPITAL.Ordinary Shares of £1 inary Shares of £1 each, fu 
DEBENTURE snes. First Mortgage Sinking Fund Equipment Debentures, Series A (this issue), £18 


- aati ee 


[October 9, 1915, 


It mM 


Acts 1908 and 1913). 


*It will be noted that earnings for the last year show a ¢ He 
able diminution, which is accounted for by the running of the cars] 
havi ¢ been temporarily suspended under Government nece: a 
the outbreak of war. In consequence, for the three hs, | 
August, September, and Qctoter, 1914, the Company's st 
totalled only £713 10s 9d (approximately). Since November igt |} 
1914, normal working has to a large extent been resumed, : 
earnings have shown a steady improvement from month to menth, 

Average annual earnings as above for the past 


Sit) 


three years amount to ... £19,306 
Interest charges upon this issue amount to £9,000 
Leaving a surplus of £10,306 


available fer Sinking Fund, depreciation ete. 

During the last eighteen months new cars costing £76,000 
been delivered, and this new rolling stock, together with thei 
inauguration of third-class services, is expected largely to 
earnings, which are conservatively estimated for the year 1915- 
not less than £25,000. 

For the two months and a-half ending September 15th, 1915, t 
earnings were £6,170 9s 4d (approximately), or at the rate al) 
nearly £30,000 per annum. 


examinaticn and valuation of Company's } 
n made upon the instructions of Messs.# 
j ( Mr. W. C. Shackleford, Managing Directerg 
n Carnage Wagon & Finance ( ompany, Limited, } 
that the rolling stock is in first-cla ondition and f 
n made on behalf of the Pullman Company 
eptance will be exchanged in d arse for defi- 
bearing a coupon for a full six iths’ interest j 


1916 


balance due upon Acceptance will render the} 


to cancellation and the previous | yyment liable} 

Application will be made as soon as it is feasible for an Official | 
station the Stock Exchange. 
Memorandum and Articles of Association of thel} 

f the draft Trust Deed, the Agreement under which} 

& Co. acquire the Debentures now offered forg 

vinals of the letter from the Chairman of the | 

f the Certificates embodied therein, can be seam at} 

f Messrs. Bristows, Cooke, & Carpmael, 1 Copthall } 


_ E.C., on any day during business hours, whilst } 
tions remains open. 

e-half per cent. will be paid on Ac ree 
ing the stamp of a broker or other re 


sre 0 of this offer and Form of Application may bel 


obtained from | 

Messrs HIGGINSON & Co, | 

Bank Buildings, Princes Street; 
London, E.C. 





BOARD OF DIRECTORS OF THE PULLMAN CAR COMPANY, 
LIMITED. 


DAVISON DALZIEL, M.P., 15 Moorgate street, London, E.C. 


(UCnairman;. 
aa HARMOOD BANNER, M.P., Messrs Harmood Banner 
and Son, 56 Moorgate street, I jondon, E.C. ¢ 
PRANK H. HOULDE R, Chairman, Houlder Brothers and G0, 


T 


Litd., Leadenhall street, London, E.C. 
SECRETARY AND REGISTESED OFFICE. 


THOMAS POWELL, Victoria Station (S.E. & C. Railway), 
Pimlico, London, 8. W. 
BANKERS TO THE COMPANY. 
'HE NATIONAL BANK, LIMITED, 13 Old Broad street, 
London, E.C, 


TRUSTEES FOR THE DEBENTURE HOLDERS. 
SARCLAY & COMPANY, LIMITED, 54, Lombard 
London, F..¢ 
SOLICITORS TO THE COMPANY. . 
\SHURST, MORRIS, CRISP, and Co., 17, Throgmorton aven® 
L, ndon, KC, 
SOLICITORS TO THE TRUSTEES. ai 
BRISTOWS, COOKE, and CARPMAEL, 1 Copthall buildings, 
London, E..C . 


street, 


AUDITORS. 
. PEAT and Co., 11 Ironmonger lane, London, E.C. 
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C “E months’ bills at 4,8 per cent. The dulness of the New 

’ : : 
HILDREN’S DUCATIONAL York exchange is better understood, but there is some 
DLICIES disappointment that the loan has not established a 


issued by the Company may 
be obtained on written or 
Personal application to the 
Office at the above address. the rapid decline in Public Deposits accounts for the 


ROBERT LEWIS, General Manager. | gOssip about another War Loan. 


higher level. Thursday’s Bank return showed another 
reduction of the gold reserve by nearly a million, and 





